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) .
31,882,336
(21,085 ) 99.95%
60,103
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®
2026 10
12 12 31
12 12
15
(2016 12 31 ) 371,397 59,379 190.78 30,502 18,314 2,928 14,428
16
017 12 31 ) 324,639 51,903 195.69 31,287 16,935 2,708 14,486
17
(2018 12 31 ) 303,644 48,547 192.17 30,724 12,258 1,960 13,840
18
(2019 12 31 ) 382,308 61,123 208.08 33,268 16,916 2,705 14,535
19
(2020 12 31 ) 502,131 80,281 227.86 36,430 24,085 3,851 15,672
20
(021 12 31 ) 424,256 67,830 223.67 35,760 19,633 3,139 15,309
21
(2022 12 31 ) 279,160 44,632 190.80 30,505 17,306 2,767 12,719
22
(2023 12 31 ) 313,578 50,135 199.40 31,880 23,272 3,721 12,532
23
(024 12 31 ) 352,662 56,384 201.33 32,189 23,520 3,760 11,925
24
(2025 12 31 ) 369,563 59,086 214.88 34,355 14,457 2,311 12,191
2025 359,550 57,485 207.01 33,097 21,032 3,363 12,085
2025 358,055 57,246 205.75 32,895 19,424 3,106 11,970
2025 363,609 58,134 208.99 33,413 18,231 2,915 12,119
2025 361,240 57,755 208.33 33,308 16,913 2,704 12,029
2025 365,330 58,409 211.07 33,746 16,948 2,710 12,142
2025 374,515 59,878 213.01 34,056 16,850 2,694 12,215
2025 10 368,057 58,845 214.06 34,224 16,193 2,589 12,227
2025 11 370,724 59,271 215.25 34,414 16,064 2,568 12,258
2025 12 369,563 59,086 214.88 34,355 14,457 2,311 12,191
2026 371,517 59,398 215.33 34,427 14,120 2,257 12,179
2026 371,213 59,350 218.43 34,923 14,666 2,345 12,326
2026 356,761 57,039 213.96 34,208 13,767 2,201 12,042
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NZ
NZ
20
(021 12 31 ) 4,096 655 98.73 10,829 628 100 98.91 9,052
21
(2022 12 31 ) 4,323 691 83.48 9,156 980 157 84.20 7,706
22
(2023 12 31 ) 8,955 1,432 85.81 9,412 1,184 189 87.55 8,013
23
(024 12 31 ) 9,327 1,491 85.67 9,396 742 119 88.10 8,063
24
(2025 12 31 ) 10,206 1,632 91.05 9,986 811 130 93.01 8,512
2025 9,871 1,578 88.07 9,660 705 113 90.48 8,281
2025 10,125 1,619 87.51 9,598 760 122 89.86 8,224
2025 10,222 1,634 88.85 9,745 787 126 91.17 8,344
2025 9,621 1,538 88.51 9,708 717 115 90.78 8,308
2025 9,916 1,585 89.61 9,828 819 131 91.86 8,407
2025 9,993 1,598 90.36 9,911 810 129 92.60 8,475
2025 10 10,004 1,599 90.77 9,956 797 127 92.92 8,504
2025 11 9,879 1,579 91.23 10,006 809 129 93.31 8,540
2025 12 10,206 1,632 91.05 9,986 811 130 93.01 8,512
2026 10,412 1,665 91.23 10,006 795 127 93.06 8,517
2026 10,771 1,722 92.54 10,150 817 131 94.31 8,631
2026 10,149 1,623 90.64 9,941 776 124 92.21 8,439
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(2016 12 31 ) 184 29 17,525
16

(2017 12 31 ) 45 7 17,407
17

(2018 12 31 ) 43 7 16,703
18

(2019 12 31 ) 37 6 18,010
19

(2020 12 31 ) 411 66 18,830
20

(2021 12 31 ) 113 18 20,682
21

(2022 12 31 ) 173 28 20,209
22

(2023 12 31 ) 183 29 22,781
23

(2024 12 31 ) 174 28 25,771
24

(2025 12 31 ) 183 29 27,492

2025 199 32 24,110

2025 196 31 24,125

2025 200 32 24,532

2025 199 32 25,617

2025 201 32 25,302

2025 182 29 25,703

2025 10 183 29 26,927

2025 11 184 29 27,442

2025 12 183 29 27.492

2026 183 29 27,228

2026 186 30 27,879

2026 181 29 27,763
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19
(2020 12 31 ) 106,279 16,992 103.34 16,522 10,021 1,602 10,319
20
021 12 31 ) 122,350 19,561 104.75 16,747 21,556 3,446 10,416
21
(022 12 31 ) 66,948 10,704 91.21 14,583 8,974 1,435 8,853
22
(2023 12 31 ) 71,024 11,355 98.38 15,729 12,502 1,999 9,014
23
(024 12 31 ) 82,900 13,254 104.03 16,632 10,000 1,599 9,001
24
(2025 12 31 ) 111,803 17,875 112.16 17,932 9,038 1,445 9,310
2025 87,750 14,029 105.79 16,914 9,995 1,598 9,028
2025 87,548 13,997 106.55 17,035 9,784 1,564 9,060
2025 91,043 14,556 108.16 17,293 9,794 1,566 9,168
2025 93,737 14,987 108.55 17,355 8,587 1,373 9,166
2025 99,128 15,849 109.96 17,580 9,144 1,462 9,252
2025 103,911 16,613 110.63 17,688 9,446 1,510 9,280
2025 10 105,684 16,897 111.11 17,764 9,365 1,497 9,284
2025 11 108,928 17,415 111.69 17,857 9,240 1,477 9,305
2025 12 111,803 17,875 112.16 17,932 9,038 1,445 9,310
2026 116,637 18,648 112.64 18,009 8,375 1,339 9,322
2026 117,430 18,775 113.21 18,100 8,389 1,341 9,350
2026 114,290 18,273 111.07 17,758 7,832 1,252 9,149
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NZ
NZ
20
(021 12 31 ) 6,237 997 99.51 10,914 932 149 99.71 9,125
21
(2022 12 31 ) 4,051 648 85.81 9,412 852 136 86.67 7,932
22
(2023 12 31 ) 5,775 923 91.14 9,996 912 146 93.15 8,525
23
(024 12 31 ) 6,217 994 95.35 10,458 1,012 162 98.21 8,988
24
(2025 12 31 ) 7,950 1,271 102.33 11,224 1,199 192 104.69 9,581
2025 7,890 1,261 96.91 10,629 1,091 174 99.72 9,126
2025 7,911 1,265 97.57 10,701 1,105 177 100.35 9,184
2025 8,091 1,294 99.01 10,859 1,142 183 101.74 9,311
2025 7,962 1,273 99.30 10,891 1,107 177 101.99 9,334
2025 8,306 1,328 100.52 11,025 1,121 179 103.18 9,443
2025 8,057 1,288 101.08 11,086 1,196 191 103.69 9,490
2025 10 7,533 1,204 101.45 11,127 1,184 189 103.99 9,517
2025 11 7,502 1,199 101.94 11,181 1,192 191 104.41 9,556
2025 12 7,950 1,271 102.33 11,224 1,199 192 104.69 9,581
2026 8,778 1,403 102.70 11,264 1,267 203 104.99 9,609
2026 9,135 1,460 103.22 11,321 1,284 205 105.43 9,649
2026 8,604 1,376 101.23 11,103 1,216 194 103.26 9,450
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15
(016 12 31 ) 169,491 27,098 236.92 37,879 12,139 1,941 18,341
16
(017 12 31 ) 189,918 30,364 248.52 39,733 17,556 2,807 18,860
17
(018 12 31 ) 151,604 24,238 238.60 38,147 11,624 1,858 17,632
18
(019 12 31 ) 174,696 27,930 270.98 43,324 12,029 1,923 19,444
19
(2020 12 31 ) 171,111 27,357 285.42 45,633 14,349 2,294 20,190
20
(o021 12 31 ) 184,673 29,526 298.37 47,703 18,400 2,942 21,030
21
(022 12 31 ) 130,860 20,922 250.60 40,066 12,636 2,020 17,251
22
(2023 12 31 ) 135,588 21,678 277.43 44,356 16,405 2,623 18,055
23
(024 12 31 ) 135,767 21,706 296.98 47,481 13,059 2,088 18,283
24
(2025 12 31 ) 138,068 22,074 321.18 51,350 9,594 1,534 18,992
2025 132,381 21,165 295.25 47,205 12,414 1,985 17,937
2025 136,074 21,756 302.17 48,311 12,527 2,003 18,297
2025 138,792 22,190 308.51 49,325 12,041 1,925 18,623
2025 138,796 22,191 310.88 49,703 11,433 1,828 18,690
2025 139,335 22,277 313.82 50,174 11,667 1,865 18,804
2025 138,595 22,159 317.18 50,711 11,705 1,871 18,949
2025 10 138,136 22,085 317.99 50,840 10,904 1,743 18,929
2025 11 137,818 22,034 319.34 51,056 10,353 1,655 18,954
2025 12 138,068 22,074 321.18 51,350 9,594 1,534 18,992
2026 138,575 22,155 323.85 51,777 9,562 1,529 19,095
2026 138,709 22,177 324.75 51,921 9,413 1,505 19,106
2026 135,405 21,649 318.98 50,999 9,096 1,454 18,718
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15

(2016 12 31 ) 645 103 21,257
16

(2017 12 31 ) 289 46 21,647
17

(2018 12 31 ) 132 21 20,359
18

(2019 12 31 ) 149 24 23,083
19

(2020 12 31 ) 102 16 23,271
20

(2021 12 31 ) 86 14 27,288
21

(2022 12 31 ) 9 13 26,318
22

(2023 12 31 ) 151 24 31,506
23

(2024 12 31 ) 145 23 37,882
24

(2025 12 31 ) 155 25 41,052

2025 144 23 34,296

2025 147 24 35,344

2025 150 24 36,132

2025 151 24 38,148

2025 152 24 37,549

2025 153 24 38,210

2025 10 154 25 39,944

2025 11 154 25 40,663

2025 12 155 25 41,052

2026 156 25 40,918

2026 156 25 41,425

2026 153 24 41,373
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(016 12 31 ) 42,331 6,768 92.51 14,790 22,370 3,577 10,517
16

(2017 12 31 ) 43,448 6,946 91.78 14,674 25,561 4,087 10,059
17

(018 12 31 ) 35,886 5,737 83.13 13,291 20,062 3,208 8,863
18

(2019 12 31 ) 59,407 9,498 89.00 14,229 21,115 3,376 9,407
19

(2020 12 31 ) 64,521 10,316 88.82 14,201 24,291 3,884 8,918
20

(021 12 31 ) 59,188 9,463 89.18 14,258 25,676 4,105 9,964
21

(022 12 31 ) 40,702 6,507 71.47 11,427 25,165 4,023 9,097
22

(2023 12 31 ) 34,381 5,497 75.31 12,041 26,484 4,234 10,283
23

024 12 31 ) 37,229 5,952 76.88 12,292 26,684 4,266 11,696
24

(2025 12 31 ) 45,823 7,326 79.38 12,691 23,471 3,752 12,002

2025 36,566 5,846 75.24 12,029 24,987 3,995 10,396

2025 38,205 6,108 76.70 12,263 23,935 3,827 10,664

2025 41,408 6,620 78.01 12,472 24,320 3,888 10,852

2025 42,104 6,732 78.31 12,520 23,965 3,832 11,406

2025 41,949 6,707 78.75 12,591 24,055 3,846 11,176

2025 46,759 7,476 79.29 12,677 24,183 3,866 11,323

2025 10 46,255 7,395 79.19 12,661 23,986 3,835 11,783

2025 11 46,159 7,380 79.23 12,667 23,907 3,822 11,942

2025 12 45,823 7,326 79.38 12,691 23,471 3,752 12,002

2026 47,215 7,549 79.74 12,749 23,559 3,767 11,910

2026 47,542 7,601 79.66 12,736 23,337 3,731 12,005

2026 46,521 7,438 77.95 12,463 20,374 3,257 11,936
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15
(016 12 31 ) 51,971 8,309 201.84 32,270 5,073 811 16,025
16
(017 12 31 ) 59,303 9,481 234.43 37,481 6,816 1,090 18,267
17
(018 12 31 ) 71,541 11,438 231.62 37,031 6,880 1,100 17,585
18
(019 12 31 ) 83,061 13,280 277.51 44,368 8,859 1,416 20,483
19
(2020 12 31 ) 135,094 21,599 311.32 49,774 10,459 1,672 22,725
20
(o021 12 31 ) 263,543 42,135 358.88 57,378 23,125 3,697 26,093
21
(022 12 31 ) 202,972 32,451 295.61 47,262 22,558 3,607 20,937
22
(2023 12 31 ) 198,925 31,804 335.51 53,641 26,758 4,278 22,474
23
(024 12 31 ) 222,127 35,514 381.21 60,948 33,554 5,365 24,189
24
(2025 12 31 ) 314,576 50,294 431.93 69,057 41,524 6,639 26,388
2025 227,158 36,318 373.54 59,722 38,440 6,146 23,447
2025 246,725 39,446 390.83 62,486 37,926 6,064 24,454
2025 262,330 41,941 407.95 65,223 37,150 5,940 25,442
2025 266,492 42,607 412.90 66,014 36,134 5,777 25,651
2025 274,715 43,921 417.31 66,720 36,949 5,907 25,836
2025 294,285 47,050 426.45 68,181 40,101 6,411 26,318
2025 10 301,923 48,271 432.92 69,215 40,131 6,416 26,623
2025 11 306,240 48,962 433.10 69,244 40,917 6,542 26,558
2025 12 314,576 50,294 431.93 69,057 41,524 6,639 26,388
2026 316,151 50,546 433.62 69,327 44,104 7,051 26,410
2026 318,003 50,842 429.50 68,668 43,634 6,976 26,101
2026 302,067 48,294 409.05 65,399 40,349 6,451 24,784
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(2016 12 31 160 26 21,028

(201%6 12 31 107 17 23,746

(201%7 12 31 76 12 23,018
18

(2019 12 31 36 6 27,572
19

(2020 12 31 37 6 29,652
20

(2021 12 31 37 6 38,399
21

(2022 12 31 32 5 36,377
22

(2023 12 31 31 5 44,711
23

(2024 12 31 21 3 57,145
24

(2025 12 31 56 9 64,976

2025 44 7 51,017

2025 44 7 53,757

2025 40 6 56,191

2025 37 6 59,596

2025 32 5 58,738

2025 43 7 60,443

2025 10 43 7 63,990

2025 11 43 7 64,899

2025 12 56 9 64,976

2026 50 8 64,492

2026 50 8 64,499

2026 63 10 62,467
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15
(2016 12 31 ) 57,914 9,259 253.42 40,517 3,808 609 21,171
16
(017 12 31 ) 62,931 10,061 283.99 45,404 4,836 773 23,315
17
(2018 12 31 ) 56,010 8,955 257.04 41,096 3,962 633 20,575
18
(2019 12 31 ) 56,392 9,016 323.53 51,726 3,718 594 25,200
19
(2020 12 31 ) 67,574 10,804 332.18 53,109 4,877 780 25,653
20
(021 12 31 ) 135,351 21,640 398.12 63,651 10,144 1,622 30,679
21
(2022 12 31 ) 110,274 17,631 356.44 56,988 11,446 1,830 26,697
22
(2023 12 31 ) 106,540 17,034 403.34 64,486 9,305 1,488 28,600
23
(2024 12 31 ) 111,643 17,849 462.18 73,893 8,242 1,318 31,016
24
(2025 12 31 ) 104,572 16,719 476.52 76,186 7,359 1,177 30,829
2025 95,856 15,326 398.96 63,786 9,685 1,548 26,523
2025 101,067 16,159 417.57 66,761 9,854 1,576 27,695
2025 104,610 16,725 438.57 70,119 10,322 1,650 29,001
2025 106,890 17,090 453.13 72,446 9,350 1,495 29,833
2025 110,993 17,745 480.15 76,766 10,090 1,613 31,501
2025 107,804 17,236 467.33 74,717 8,903 1,423 30,560
2025 10 104,760 16,749 464.74 74,303 7,290 1,166 30,274
2025 11 104,473 16,703 473.23 75,660 7,235 1,157 30,739
2025 12 104,572 16,719 476.52 76,186 7,359 1,177 30,829
2026 110,916 17,733 506.72 81,014 7,696 1,230 32,705
2026 114,962 18,380 526.97 84,252 7,911 1,265 33,944
2026 107,223 17,143 485.56 77,631 6,874 1,099 31,173
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(2016 12 31 ) 432 69 22,664
16

(2017 12 31 ) 321 51 24,693
17

(2018 12 31 ) 100 16 21,928
18

(2019 12 31 ) 100 16 27,594
19

(2020 12 31 ) o1 15 27,160
20

(2021 12 31 ) 121 19 36,566
21

(2022 12 31 ) 62 10 37,645
22

(2023 12 31 ) 47 8 46,122
23

(2024 12 31 ) 49 8 59,439
24

(2025 12 31 ) o4 9 61,487

2025 40 6 46,743

2025 42 7 49,271

2025 46 7 51,820

2025 47 8 56,104

2025 52 8 57,973

2025 53 8 56,818

2025 10 52 3 58,022

2025 11 53 9 50,826

2025 12 54 9 61,487

2026 59 9 64,642

2026 62 10 67,875

2026 52 8 63,599

127/444

Ooooooooooooooooooad



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

15
(2016 12 31 ) 91,822 14,681 225.15 35,997 4,502 720 19,112
16
(017 12 31 ) 79,710 12,744 287.78 46,010 5,332 852 23,998
17
(2018 12 31 ) 141,561 22,633 286.46 45,799 7,907 1,264 23,308
18
(019 12 31 ) 131,269 20,987 384.95 61,546 8,472 1,355 30,479
19
(2020 12 31 ) 338,325 54,091 530.20 84,768 22,144 3,540 41,650
20
(021 12 31 ) 612,817 97,977 643.00 102,803 65,091 10,407 50,293
21
(2022 12 31 ) 418,658 66,935 422.95 67,621 75,293 12,038 32,094
22
(2023 12 31 ) 537,767 85,978 580.30 92,778 96,716 15,463 41,662
23
(024 12 31 ) 646,111 103,300 737.14 117,854 86,613 13,848 50,171
24
(2025 12 31 ) 794,235 126,982 856.94 137,008 88,715 14,184 56,360
2025 617,052 98,654 676.70 108,191 85,007 13,591 45,671
2025 672,762 107,561 729.01 116,554 91,938 14,699 49,001
2025 730,184 116,742 793.65 126,889 96,256 15,389 53,260
2025 754,008 120,551 827.05 132,229 91,519 14,632 55,283
2025 751,315 120,120 820.76 131,223 90,712 14,503 54,691
2025 794,780 127,069 857.98 137,174 94,478 15,105 56,980
2025 10 820,592 131,196 876.80 140,183 92,252 14,749 58,035
2025 11 802,244 128,263 860.42 137,564 89,736 14,347 56,798
2025 12 794,235 126,982 856.94 137,008 88,715 14,184 56,360
2026 776,007 124,068 832.58 133,113 86,566 13,840 54,586
2026 739,936 118,301 790.90 126,449 80,712 12,904 51,717
2026 698,618 111,695 751.42 120,137 78,539 12,557 48,974
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NZ
NZ
20
(021 12 31 ) 28,444 4,548 | 106.31| 11,660 2,172 347 |  106.50 9,747
21
02 12 31 ) 22,245 3,557 67.41 7,394 2,357 377 68.41 6,261
22
(2023 12 31 ) 30,719 4,911 90.45 9,921 2,571 411 93.07 8,518
23
(02 12 31 ) 22,823 3,649 [ 113.09 | 12,404 2,691 430 | 117.34| 10,739
24
(2025 12 31 ) 25,918 4,144 | 129.37 | 14,189 2,733 437 | 133.67| 12,233
2025 22,427 3,586 [ 102.80 | 11,275 2,562 410 |  106.81 9,775
2025 24,621 3,93 [ 110.71| 12,143 2,734 437 | 115.00 | 10,525
2025 27,216 4,351 | 120.41| 13,207 2,893 463 |  124.96 | 11,436
2025 26,103 4,173 | 125.40| 13,754 2,886 461 | 130.07 | 11,904
2025 26,295 4,204 | 124.37| 13,641 2,766 442 | 128.90 | 11,797
2025 27,160 4,342 | 129.88| 14,245 2,855 456 |  134.55 | 12,314
2025 10 26,197 4,188 | 132.60 | 14,544 2,882 461 | 137.29 | 12,565
2025 11 24,874 3,977 | 130.02 | 14,261 2,744 439 | 134.50 | 12,309
2025 12 25,918 4,144 | 129.37 | 14,189 2,733 437 | 133.67| 12,233
2026 28,382 4,538 | 125.63 | 13,779 2,908 465 | 129.69 | 11,869
2026 27,564 4,407 | 119.25| 13,079 2,880 460 | 123.01| 11,258
2026 25,256 4,038 | 113.10| 12,405 2,557 409 | 116.50 | 10,662
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016 12 31 ) 860 137 25,083
16

017 12 31 ) 1,201 192 31,171
17

018 12 31 ) 1,075 172 30,442
18

019 12 31 ) 1,183 189 40,898
19

(020 12 31 ) 779 125 53,999
20

021 12 31 ) 1,145 183 73,564
21

02 12 31 ) 644 103 55,640
22

023 12 31 ) 847 135 82,655
23

(02 12 31 ) 991 158 118,085
24

0% 12 31 ) 1,101 176 137,730

2025 894 143 98,757

2025 964 154 107,145

2025 1,050 168 116,806

2025 1,093 175 127,550

2025 1,088 174 123,436

2025 1,138 182 129,932

2025 10 1,163 186 138,469

2025 11 1,142 183 137,754

2025 12 1,101 176 137,730

2026 1,071 171 132,297

2026 1,014 162 126,891

2026 958 153 122,596
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20
021 12 31 ) 154,330 24,674 100.66 16,094 42,968 6,870 10,053
21
(022 12 31 ) 120,974 19,341 96.59 15,443 36,481 5,833 9,394
22
(2023 12 31 ) 106,669 17,054 102.07 16,319 28,438 4,547 9,380
23
(024 12 31 ) 87,389 13,972 104.18 16,656 17,305 2,767 9,047
24
(025 12 31 ) 86,007 13,751 128.11 20,482 14,534 2,324 10,680
2025 81,351 13,006 104.34 16,682 16,450 2,630 8,953
2025 75,574 12,083 98.21 15,702 15,111 2,416 8,398
2025 76,391 12,213 100.40 16,052 15,183 2,427 8,558
2025 74,007 11,832 99.37 15,887 13,509 2,160 8,431
2025 76,756 12,272 105.40 16,851 14,743 2,357 8,909
2025 77,457 12,384 108.11 17,285 15,023 2,402 9,109
2025 10 82,651 13,214 117.47 18,781 15,365 2,456 9,860
2025 11 87,941 14,060 128.43 20,533 14,989 2,396 10,751
2025 12 86,007 13,751 128.11 20,482 14,534 2,324 10,680
2026 86,167 13,776 128.97 20,620 14,295 2,286 10,721
2026 87,555 13,998 131.50 21,024 14,346 2,294 10,912
2026 80,003 12,791 122.74 19,624 12,937 2,068 10,153
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15

016 12 31 ) 54,067 8,644 129.11 20,642 6,062 969 11,186
16

o7 12 3 )Y 52,749 8,434 148.80 23,790 5,949 951 12,628
17

(018 12 31 ) 44,650 7,139 141.14 22,565 5,067 810 11,661
18

019 12 31 ) 56,303 9,002 181.78 29,063 5,931 948 14,579
19

(020 12 31 ) 55,036 8,799 182.35 29,154 5,981 956 14,443
20

oL 12 3 )Y 65,768 10,515 219.79 35,140 5,989 958 17,333
21

(022 12 31 ) 43,819 7,006 168.67 26,967 3,771 603 12,919
22

023 12 3 ) 42,088 6,729 181.23 28,975 3,561 569 13,101
23

(2024 12 31 ) 40,293 6,442 186.98 29,894 3,034 485 12,731
24

(0% 12 31 ) 39,993 6,394 197.98 31,653 2,441 390 12,930

2025 39,564 6,326 186.33 29,790 3,139 502 12,534

2025 40,673 6,503 191.84 30,671 3,063 490 12,860

2025 40,887 6,537 195.09 31,191 3,102 496 13,036

2025 40,269 6,438 192.96 30,850 2,650 424 12,835

2025 41,740 6,673 201.53 32,221 2,815 450 13,357

2025 41,384 6,616 200.63 32,077 2,753 440 13,251

2025 10 40,285 6,441 197.73 31,613 2,548 407 13,004

2025 11 40,934 6,545 201.81 32,265 2,538 406 13,231

2025 12 39,993 6,394 197.98 31,653 2,441 390 12,930

2026 40,459 6,469 201.43 32,205 2,394 383 13,116

2026 42,544 6,802 212.44 33,965 2,365 378 13,800

2026 39,086 6,249 197.70 31,608 2,136 341 12,800
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(2016 12 31 ) o574 92 14,665
16

(2017 12 31 ) 299 48 16,465
17

(2018 12 31 ) 41 7 15,347
18

(2019 12 31 ) 177 28 19,790
19

(2020 12 31 ) 2 12 19,057
20

(2021 12 31 ) 302 48 25,831
21

(2022 12 31 ) 194 31 22,830
22

(2023 12 31 ) 26 4 26,609
23

(2024 12 31 ) 22 4 30,927
24

(2025 12 31 ) 29 5 32,907

2025 21 4 28,088

2025 28 5 29,139

2025 29 5 29,671

2025 28 5 30,751

2025 30 5 31,334

2025 29 5 31,409

2025 10 29 5 32,280

2025 11 30 5 3,415

2025 12 29 5 32,907

2026 30 5 33,100

2026 31 5 35,263

2026 29 5 33,369
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C ( ) R
( ) ) )
15 5.16 824.98 546.81
(016 12 31 ) - - '
16 5.16 824.98 563.42
(017 12 31 ) - - :
17 5.16 824.98 554.52
(018 12 31 ) - - :
18 5.16 824.98 547.91
(019 12 31 ) - - '
19 4.51 721.06 474.89
(2020 12 31 ) - - :
20 3.60 575.57 395.15
(021 12 31 ) - - :
21 3.60 575.57 472.54
(022 12 31 ) - - '
22 3.60 575.57 503.28
(023 12 31 ) - - :
23 3.60 575.57 545.15
(024 12 31 ) - - :
24 3.60 575.57 539.15
(025 12 31 ) - - '
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« ( ) Oy
( ) ) )

15 0.40 63.95 34.27
(016 12 31 ) - - '

16 0.40 63.95 33.55
(017 12 31 ) -

17 0.40 63.95 33.00
(018 12 31 ) -

18 0.40 63.95 31.56
(019 12 31 ) -

19 0.40 63.95 32.24
(2020 12 31 ) -

20 0.40 63.95 31.35
021 12 31 ) -

21 0.40 63.95 30.17
(022 12 31 ) -

22 0.40 63.95 28.24
(2023 12 31 ) -

23 0.40 63.95 28.24
(024 12 31 ) -

24
0 12 3 ) 0.40 63.95 26.86
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(201(135 12 31 ) 1.55 -0.12 -0.81
(201%6 12 31 ) 2.57 0.40 -0.67
(201%7 12 31 ) -1.80 -4.46 -4.04
(201£138 12 31 ) 8.28 5.02 7.82
(202(1)9 12 31 ) 9.51 7.82 4.55
(202%0 12 31 ) -1.84 -2.32 9.84
(20221 12 31 ) -14.70 -16.92 -2.29
(zozg2 12 31 ) 4.51 -1.47 12.73
(202243 12 31 ) 0.97 -4.84 13.12
(202%4 12 31 ) 6.73 2.23 6.68
NZ
(20250 12 31 ) -1.27 -1.09
(20231 12 31 ) -15.45 -14.87
(202%2 12 31 ) 2.79 3.98
(202243 12 31 ) -0.16 0.63
(202%4 12 31 ) 6.28 5.57
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19

(2020 12 31 ) 3.34 3.19
20

(021 12 31 ) 1.36 0.94
21 ~12.93 -15.01

(022 12 31 ) : :
22

(2023 12 31 ) 7-86 1.8
23

(2024 12 31 ) 5.74 -0.14
24 7.82% 3.43%

(2025 12 31 ) . :

NZ

20

(021 12 31 ) -0.49 -0.29
21 -13.77 -13.08

(2022 12 31 ) : .
22

(023 12 31 ) 6.21 7.48
23

(2024 12 31 ) 4.62 5.43
24 7.32% 6.60%

(025 12 31 ) : :
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(201%5 12 31 ) 11.68 10.23 9.36
(201%6 12 31 ) 4.90 2.83 1.83
(201f137 12 31 ) -3.99 -6.51 -5.95
(20138 12 31 ) 13.57 10.28 13.38
(20239 12 31 ) 5.33 3.84 0.81
(202%0 12 31 ) 4.54 4.16 17.26
(20221 12 31 ) -16.01 -17.97 -3.55
(202%2 12 31 ) 10.71 4.66 19.71
(202243 12 31 ) 7.05 1.26 20.24
(202?4 12 31 ) 8.15% 3.88% 8.37%
(2016135 12 31 ) 11.31 7.84
(201%6 12 31 ) 4.79 1.00
(2012}37 12 31 ) -3.80 -6.38
(20138 12 31 ) 13.27 12.32
(202(1)9 12 31 ) 4.87 -0.15
(202%0 12 31 ) 4.46 16.16
(20221 12 31 ) -15.82 -3.96
(20252 12 31 ) 10.41 18.57
(202243 12 31 ) 6.86 19.04
(202%4 12 31 ) 7.93% 7.23%
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(201%5 12 31 ) 2.72 1.53 0.74
(201%6 12 31 ) 16.15 13.99 12.93
(201f137 12 31 ) -1.20 -3.73 -3.07
(20138 12 31 ) 19.81 16.48 19.78
(20239 12 31 ) 12.18 10.95 7.54
(202%0 12 31 ) 15.28 14.82 29.50
(20221 12 31 ) -17.63 -19.76 -5.27
(202:2>,2 12 31 ) 13.50 7.34 22.91
(202243 12 31 ) 13.62 7.63 27.81
(202?4 12 31 ) 13.31% 9.09% 13.70%
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(201%5 12 31 ) 14.40 13.38 12.19
(201%6 12 31 ) 12.06 10.13 8.95
(201f137 12 31 ) -9.49 -11.75 -11.20
(20138 12 31 ) 25.87 22.48 25.84
(20239 12 31 ) 2.67 1.80 -1.57
(202%0 12 31 ) 19.85 19.59 34.63
(20221 12 31 ) -10.47 -12.98 2.95
(202%2 12 31 ) 13.16 7.13 22.52
(202243 12 31 ) 14.59 8.45 28.87
(202?4 12 31 ) 3.10% -0.60% 3.45%
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(201%135 12 31 ) -2.76 -3.56 -4.63
(201%6 12 31 ) 27.82 25.57 24.27
(201%7 12 31 ) -0.46 -2.88 -2.34
(20138 12 31 ) 34.38 30.77 34.35
(202(1>9 12 31 ) 37.73 36.65 32.03
(202%0 12 31 ) 21.27 20.75 36.23
(202§1 12 31 ) -34.22 -36.19 -24.37
(202%2 12 31 ) 37.20 29.81 48.55
(2053 12 31 ) 27.03 20.42 42.86
(202%4 12 31 ) 16.25% 12.34% 16.64%
NZ
(202?0 12 31 ) 6.31 6.50
(20231 12 31 ) -36.59 -35.77
(zozg2 12 31 ) 34.18 36.05
(2053 12 31 ) 25.03 26.08
(202%4 12 31 ) 14.40% 13.92%
(202§0 12 31 ) 0.66 0.53
(20221 12 31 ) -4.04 -6.56
(202%2 12 31 ) 5.67 -0.15
(202243 12 31 ) 2.07 -3.55
2 22.97% 18.05%

(2025 12 31 )
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( ) )
( ) ( )

15 3.06 1.76 0.98

(2016 12 31 ) - . )
16

(2017 12 31 ) 15.56 13.20 12.27
17

(2018 12 31 ) -4.88 -7.39 -6.79
18

(2019 12 31 ) 29.08 25.31 28.95
19

(2020 12 31 ) 0.53 -0.72 -3.70
20

(2021 12 31 ) 20.75 20.23 35.55
21

(2022 12 31 ) -23.08 -25.29 -11.62
22

(2023 12 31 ) 7.68 1.64 16.55
23 3.39 -2.61 16.23

(2024 12 31 ) - . }
24

(2025 12 31 ) 6.10% 1.77% 6.40%

« )
100x a b b
a
b
19
100 10,000
20
NZ
100 100NZ
20
100 10,000
« )
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607,564 288,017 1,946,716
15 62,146 20,990 148,340
(016 12 31 ) . . ,
142 2,535 1,226
180,256 467,987 1,658,985
16 33,802 50,524 131,708
(017 12 31 ) . . .
53 986 204
249,272 328,151 1,580,107
17 13,207 47,850 97,065
(018 12 31 ) . . .
2,294 2,306 281
505,421 338,176 1,837,352
18 51,620 22,244 126,441
(019 12 31 ) : . .
108 259 221
847,374 481,037 2,203,690
19 79,118 46,878 158,682
(2020 12 31 ) . . .
3,403 1,368 2,256
427,867 734,746 1,897,852
54,880 66,044 147,552
20 831 2,457 630
(021 12 31 ) .
64,982 7,963 57,019
NZ 9,267 0 9,267
70,363 504,022 1,463,131
78,410 47,368 178,561
21
20 2 3y 504 10 1,125
30,036 10,991 76,065
NZ 9,279 216 18,330
303,435 193,961 1,572,601
120,112 36,847 261,826
22 450 445 1,130
(2023 12 31 ) .
97,582 20,390 153,151
NZ 3789 732 21,387
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400,528 221,468 1,751,687
125,467 76,956 310,336
(2053 12 31 ) 114 180 1,064
76,048 53,405 175,900
Nz 4,222 10,554 15,055
276,893 308,741 1,719,839
8,128 132,701 185,764
(20521 2wy 113 137 1,041
42,870 50,799 167,971
Nz 4,974 4,883 15,145
C )
C )
« ) NZ

2021 20
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" 1,069,304 40,860 1,028,444
(2020 12 31 ) 104,918 4,650 100,268
681,420 541,858 1,168,051
" 215,543 77,749 238,043
(2021 12 31 ) 95,104 8,948 86,156
Nz 13,655 0 13,655
26,497 460,571 733,977
’ 32,781 137,819 133,024
(2022 12 31 ) 2,053 18,879 69,329
Nz 3,204 1,382 15,477
89,940 101,949 721,908
” 93,188 30,644 195,567
(2023 12 31 ) 37,054 10,938 92,984
Nz 2,584 2,582 15,479
163,926 88,928 796,921
” 68,426 89,175 174,818
(2024 12 31 ) 18,538 8,643 105,340
Nz 4,600 1,660 18,419
335,267 135,378 996,810
o 51,156 73,914 152,060
(2025 12 31 ) 42,000 30,921 116,419
Nz 1,484 8 19,895
C )
C ) 2020 10
C ) NZ

2021 20
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146,066 170,184 715,386

34,895 16,443 77,344

e 774 2,199 3,544
(2016 12 31 )

54,155 81,325 457,600

41,962 52,712 248,553

259,357 210,551 764,192

67,652 40,128 104,868

" 305 2,348 1,502
(2017 12 31 )

99,736 83,924 473,412

82,515 44,798 286,270

42,119 170,919 635,392

3,551 36,170 72,249

17 259 1,051 709
(2018 12 31 )

28,601 70,313 431,700

21,874 60,082 248,062

136,657 127,369 644,679

15,632 20,671 67,209

18 93 103 700
(2019 12 31 )

279,342 43,556 667,486

29,161 33,371 243,851

92,632 137,801 599,511

22,153 15,981 73,381

19 0 249 451
(2020 12 31 )

140,385 81,442 726,429

66,527 29,128 281,250

1471444



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
ooooodooodooooooodd

132,051 112,625 618,921
55,721 28,456 100,646
377 466 361
20
(2021 12 31 )
83,590 146,363 663,651
82,258 67,097 296,412
26,710 123,603 522,196
27,638 32,156 96,128
36 6 392
21
(2022 12 31 )
18,548 112,708 569,489
118,035 51,413 363,034
26,983 60,269 488,736
43,805 11,817 128,115
27 42 7
. 3 676
(2023 12 31 )
22,113 135,081 456,527
27,982 27,855 363,160
28,298 59,892 457,164
14,065 29,790 112,391
0 73 603
23
(2024 12 31 )
63,938 36,246 484,219
71,763 75,946 358,977
24,101 51,392 429,873
3,107 36,365 79,132
24
(2025 12 31 ) 0 13 590
139,987 46,944 577,261
9,041 61,697 306,321
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24,295 52,103 257,487

15 4,223 4,728 36,993
(2016 12 31 ) : . .

736 431 889

50,115 54,632 252,970

16 11,240 6,194 42,039
(017 12 31 ) . . .

255 634 510

97,196 41,289 308,877

17 7,588 6,748 42,880
(018 12 31 ) . . .

533 680 363

79,290 88,854 299,314

18 14,449 10,342 46,987
(019 12 31 ) . . ,

204 424 143

219,753 85,134 433,933

19 24,862 24,328 47,521
(2020 12 31 ) : . .

190 204 129

466,850 166,440 734,075

20 70,117 15,691 102,321
(021 12 31 ) . . .

! 39 59 110

111,114 158,915 686,614

21 54,359 14,906 141,399
022 12 31 ) : : :

! 931 925 116

35,358 128,992 592,904

22 42,976 15,918 167,879
(023 12 31 ) . . ,

! 59 76 99

101,424 111,638 582,694

23 124,515 74,709 218,264
(024 12 31 ) : . .

! 105 147 57

240,673 95,059 728,308

24 92,677 64,454 246,487
(025 12 31 ) . . .

' 179 101 135
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67,537 117,138 228,529

15 7,521 10,308 21,021
(016 12 31 ) . . .

2,060 1,051 2,228

79,272 86,200 221,600

16 8,351 6,006 23,366
(017 12 31 ) . . .

2,496 3,260 1,464

51,997 55,602 217,905

17 4,623 6,885 21,104
(018 12 31 ) : . .

977 1,939 502

32,145 75,750 174,299

18 344 5,420 16,027
(019 12 31 ) . .

785 895 392

72,890 43,765 203,424

19 9,475 5,872 19,631
(2020 12 31 ) . . .

76 122 347

237,424 100,870 339,939

20 30,898 12,494 37,903
021 12 31 ) . . .

! 436 403 379

58,285 88,907 309,374

21 22.218 3,983 56,269
(022 12 31 ) : . .

! 368 533 215

9,290 54,604 264,142

22 7.665 18,059 45,876
(023 12 31 ) . . .

' 203 363 145

20,914 43,400 241,557

23 13,775 17,841 41,810
(024 12 31 ) . . .

! 12 26 131

14,828 36,937 219,448

24 13,571 17,991 37,390
(025 12 31 ) . . ,

! 16 9 137
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70,547 141,636 407,819
15
@016 12 3y 8,553 17,244 27,526
4,300 4,613 4,005
94,897 225,737 276,978
16
Qor 12 3 ) 5,885 8,380 25,031
2,607 2,270 4,342
310,629 93,438 494,168
17
@8 12 31 ) 21,807 9,662 37,176
4,107 4,578 3,872
146,356 209,518 341,006
18
Q018 2 3y 6,147 13,127 30,197
1,814 2,544 3,141
567,137 270,030 638,113
19
@020 12 3y 54,949 30,249 54,897
3,549 5,200 1,490
610,053 205,114 953,180
127,940 33,963 148,793
(202?0 2wy ! 2,381 2,081 1,790
423,936 56,183 366, 605
Nz 33,289 3,515 29,484
225,167 188,464 989,857
196,003 36,934 307,896
(20231 2 o3 ) ! 522 792 1,520
182,216 65,306 484,655
Nz 26,610 2,115 54,269
109,370 172,743 926,703
97,227 77,818 327,328
(20232 2 o3 ) ! 168 243 1,445
73,002 59,303 498,361
Nz 2,324 13,309 43,703
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142,581 192,457 876,506
81,440 137,162 271,631
23 I
@m 12 31 ) 50 184 1,320
43,200 215,505 326,056
NZ 4,271 6,572 40,983
198,025 147,700 926,831
56,027 81,003 246,564
24 I
0m 12 31 ) 48 116 1,252
85,454 111,314 300,196
NZ 1,562 7,037 35,508
C )
C )
« ) NZ 2021
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20 1,584,694 51,543 1,534,289
(2021 1231 503,730 12,067 491,663
21 111,542 392,248 1,252,445
(2022 12 31 86,596 68,613 509,646
- 24,438 232,368 1,045,089
(2023 12 31 30,041 112,204 427,483
’3 55,690 261,370 838,834
(2024 12 31 17,313 143,823 300,974
o 55,524 223,016 671,342
(2025 12 31 22,380 110,198 213,156
« )
« ) 2021 17
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30,573 138,859 418,783

15
(2016 12 31 ) 11,521 19,006 63,333
2,069 2,822 4,576
17,025 81,325 354,483

16
(2017 12 31 ) 150 10,412 53,071
1,663 4,195 2,044
9,417 47,543 316,357

17
(2018 12 31 ) 623 6,078 47,616
482 2,234 293
34,804 41,420 309,741

18
(2019 12 31 ) 2,145 5,566 44,195
1,003 323 972
31,762 39,692 301,812

19
(2020 12 31 ) 7,630 9,065 42,760
1,705 2,285 392
69,037 71,615 299,887

20
(2021 12 31 ) 2,451 5,466 39,746
2,479 1,526 1,346
6,988 46,499 259,793

21
(2022 12 31 ) 1,667 3,101 38,311
10 240 1,115
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3,162 31,086 232,232

22
(2023 12 31 ) 3,492 3,471 38,332
359 1,335 139
2,368 18,668 215,499

23
(2024 12 31 ) 6,589 7,425 37,496
44 70 113
2,597 16,089 202,007

24
(2025 12 31 ) 252 8,176 29,571
27 2 138

«c )

«c )
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€))

2025 12 31 2024 12 31
395,982,846 63,309,737 387,563,228 61,963,609
632,040 101,051 569,521 91,055
787,784 125,951 822,178 131,450
— — 324,810 51,931
603,798 96,535 1,697,874 271,456
398,006,468 63,633,274 390,977,611 62,509,500
482,896 77,205 1,357,113 216,975
— — 1,034,165 165,342
1,472 235 1,146,979 183,379
2,029,397 324,460 531,697 85,008
84,095 13,445 161,263 25,783
— 134,836 21,558 258,245 41,288
7,935 1,269 13,161 2,104
38,034 6,081 41,992 6,714
( ) 2,778,665 444,253 4,544,615 726,593
395,227,803 63,189,021 386,432,996 61,782,907
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2025 12 31 2024 12 31
130,287,011 20,830,287 100,108,210 16,005,301
158,650 25,365 129,025 20,629
— — 417,903 66,814
— — 132,802 21,232
298,092 47,659 903,099 144,387
130,743,753 20,903,311 101,691,039 16,258,363
371,258 59,357 705,060 112,725
217,829 34,827 — —
53 8 468,132 74,845
45,197 7,226 221,664 35,440
14,166 2,265 21,472 3,433
76,326 12,203 115,665 18,493
4,699 751 6,570 1,050
21,172 3,385 20,461 3,271
750,700 120,022 1,559,024 249,257
129,993,053 20,783,289 100,132,015 16,009,107
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2025 12 31 2024 12 31
217,226,133 34,730,114 213,947,140 34,205,869
193,052 30,865 376,459 60,188
39,016 6,238 414,572 66,282
— — 30,692 4,907
41,525 6,639 210,666 33,681
217,499,726 34,773,856 214,979,529 34,370,927
74,739 11,949 402,556 64,361
160 26 439,665 70,294
108,745 17,386 885,316 141,544
46,123 7,374 89,479 14,306
120,186 19,215 232,838 37,226
6,013 961 9,482 1,516
27,585 4,410 30,126 4,817
383,551 61,322 2,089,462 334,063
217,116,175 34,712,534 212,890,067 34,036,864
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2025 12 31 2024 12 31
354,123,413 56,617,251 255,155,778 40,794,306
410,715 65,665 369,113 59,014
— — 1,176,356 188,076
4,165 666 464,735 74,302
4,088,490 653,668 2,784,705 445,219
358,626,783 57,337,250 259,950,687 41,560,916
297,999 47,644 1,085,027 173,474
1,553,915 248,440 537,790 85,982
— — 1,641,559 262,452
257,625 41,189 492,400 78,725
74,311 11,881 105,208 16,821
237,836 38,025 336,708 53,833
6,534 1,045 10,117 1,618
31,841 5,091 32,202 5,148
2,460,061 393,315 4,241,011 678,053
356,166,722 56,943,936 255,709,676 40,882,863
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2025 12 31 2024 12 31
111,927,307 17,894,938 119,922,219 19,173,164
237,359 37,949 271,451 43,400
2,329 372 275,729 44,084
429 69 108,916 17,413
222,538 35,579 758,269 121,232
23,891 3,820 723 116
112,413,853 17,972,727 121,337,307 19,399,409
54,636 8,735 305,505 48,844
136,080 21,756 308,617 49,342
— — 385,394 61,617
87,759 14,031 157,417 25,168
39,989 6,393 36,987 5,913
81,019 12,953 176,204 28,171
4,911 785 7,227 1,155
21,645 3,461 22,794 3,644
426,039 68,115 1,400,145 223,855
111,987,814 17,904,612 119,937,162 19,175,553
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2025 12 31 2024 12 31
912,396,898 145,874,016 761,447,968 121,740,301
895,765 143,215 1,300,000 207,844
— — 3,066,213 490,226
1,843 295 1,213,668 194,041
4,250,414 679,556 5,697,638 910,938
917,544,920 146,697,082 772,725,487 123,543,351
1,622,337 259,379 4,528,916 724,083
1,429,867 228,607 1,520,753 243,138
— — 4,279,139 684,149
892,494 142,692 1,727,627 276,213
138,842 22,198 231,705 37,045
656,194 104,912 1,093,841 174,883
12,291 1,965 22,159 3,543
63,812 10,202 71,063 11,362
4,815,837 769,956 13,475,203 2,154,415
912,729,083 145,927,126 759,250,284 121,388,935
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2025 12 31 2024 12 31
100,892,983 16,130,770 105,374,036 16,847,201
20,081 3,211 103,164 16,494
445,988 71,305 688,490 110,076
— — 238,058 38,061
479,011 76,584 138,421 22,131
48,556 7,763 112,963 18,061
101,886,619 16,289,633 106,655,132 17,052,023
115,583 18,479 639,302 102,212
157,205 25,134 — —
748 120 840,286 134,345
950,483 151,963 241,346 38,586
21,386 3,419 47,247 7,554
72,712 11,625 160,640 25,683
4,831 772 7,412 1,185
20,817 3,328 23,532 3,762
1,343,765 214,841 1,959,765 313,327
100,542,854 16,074,791 104,695,367 16,738,695
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2025 12 31 2024 12 31
42,522,080 6,798,430 43,629,709 6,975,518
24,966 3,992 69,684 11,141
21,089 3,372 19,895 3,181
768 123 2,429 388
42,568,903 6,805,916 43,721,717 6,990,228
18,099 2,894 120,918 19,332
29,187 4,666 152,665 24,408
8,271 1,322 17,355 2,775
27,690 4,427 57,301 9,161
4,045 647 5,340 854
17,148 2,742 17,581 2,811
104,440 16,698 371,160 59,341
42,464,463 6,789,218 43,350,557 6,930,887
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2025 12 31 2024 12 31
6,126 979 5,343 854

16,714,520 2,672,317 15,518,847 2,481,153

/) 12 11,937,009 1,908,489  (15,506,965)  (2,479,254)

28,657,655 4,581,786 17,225 2,754

978,976 156,519 907,642 145,114

— 1,565,597 250,308 1,451,501 232,066
12,556 2,007 10,140 1,621

44,515 7,117 49,327 7,886

68,369 10,931 67,132 10,733

2,670,013 426,882 2,485,742 397,420

2,670,013 426,882 2,485,742 397,420

/C ) 25,987,642 4,154,904 (2,468,517) (394,666)
( ) ( ) — — — —
()« ) — — — —
/C ) 25,987,642 4,154,904 (2,468,517) (394,666)
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2025 12 31 2024 12 31
1,536 246 132 21
12 9,719,614 1,553,972 3,385,516 541,276
9,721,150 1,554,217 3,385,648 541,297
145,620 23,282 122,718 19,620
— 784,109 125,363 660,787 105,647
12,789 2,045 10,410 1,664
27,532 4,402 31,439 5,026
30,272 4,840 22,067 3,528
1,000,322 159,931 847,421 135,486
1,000,322 159,931 847,421 135,486
8,720,828 1,394,286 2,538,227 405,812
C = E — =
X - — - -
8,720,828 1,394,286 2,538,227 405,812
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— 2025 12 31 2024 12 31
1,796 287 3,603 576

14,231,078 2,275,265 13,751,498 2,198,590

12 4,242,103 678,227 173,138 27,681

18,474,977 2,953,779 13,928,239 2,226,847

535,151 85,560 530,477 84,813

1,390,421 222,301 1,378,295 220,362

12,717 2,033 10,287 1,645

33,610 5,374 39,000 6,235

44,031 7,040 42,015 6,717

2,015,930 322,307 2,000,074 319,772

2,015,930 322,307 2,000,074 319,772

16,459,047 2,631,472 11,928,165 1,907,075

) ( ) (1,890,334) (302,227)  (1,658,776) (265, 205)

) ( ) (1,179,241) (188,537)  (1,360,553) (217,525)
(3,069,575) (490,764)  (3,019,329) (482,730)

13,389,472 2,140,709 8,908,836 1,424,345
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2025 12 31 2024 12 31
3,331 533 4,150 664
12 39,216,669 6,269,961 27,415,460 4,383,184
39,220,000 6,270,494 27,419,610 4,383,847
744,978 119,107 596,647 95,392
— 2,383,636 381,096 1,909,025 305,215
12,697 2,030 10,274 1,643
38,272 6,119 40,755 6,516
53,935 8,623 45,075 7,207
3,233,518 516,975 2,601,776 415,972
3,233,518 516,975 2,601,776 415,972
35,986,482 5,753,519 24,817,834 3,967,875
C = E — =
X - — - -
35,986,482 5,753,519 24,817,834 3,967,875
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2025 12 31 2024 12 31
2,512 402 3,662 585
12 4,270,395 682,751 15,971,862 2,553,581
4,272,907 683,152 15,975,524 2,554,167
207,024 33,099 217,252 34,734
— 977,044 156,210 1,025,337 163,931
12,772 2,042 10,385 1,660
27,849 4,452 33,095 5,291
30,610 4,894 26,769 4,280
1,255,299 200,697 1,312,838 209,897
1,255,299 200,697 1,312,838 209,897
3,017,608 482,455 14,662,686 2,344,270
C )« - — - -
() ( = - - =
3,017,608 482,455 14,662,686 2,344,270
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2025 12 31 2024 12 31
8,020 1,282 6,482 1,036
12 136,662,908 21,849,666 159,292,716 25,467,719
136,670,928 21,850,948 159,299,198 25,468,756
1,501,015 239,982 1,310,360 209,500
— 7,075,851 1,131,287 6,176,903 987,563
12,297 1,966 9,806 1,568
69,864 11,170 75,948 12,143
127,514 20,387 127,024 20,309
8,786,541 1,404,792 7,700,041 1,231,083
8,786,541 1,404,792 7,700,041 1,231,083
127,884,387 20,446,156 151,599,157 24,237,673
C = E — =
X - — - -
127,884,387 20,446,156 151,599,157 24,237,673
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2025 12 31 2024 12 31
644 103 — —

12 20,013,923 3,199,826 1,227,161 196,199

20,014,567 3,199,929 1,227,161 196,199

242,592 38,786 318,030 50,847

— 824,815 131,871 1,081,303 172,879
12,799 2,046 10,366 1,657

26,394 4,220 33,305 5,325

27,977 4,473 27,869 4,456

1,134,577 181,396 1,470,873 235,163

(603,251) (96,448) (786,900) (125,810)

531,326 84,948 683,973 109, 354

19,483,241 3,114,981 543,188 86,845

C - = = -
X - - — -
19,483,241 3,114,981 543,188 86,845
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B 2025 12 31 2024 12 31
408 65 467 75
1,293,099 206,741 1,044,799 167,042
12 1,701,698 272,067 252,223 40,325
2,995,205 478,873 1,297,489 207,443
99,551 15,916 101,835 16,281
324,398 51,865 331,874 53,060
12,821 2,050 10,454 1,671
23,576 3,769 28,104 4,493
19,155 3,063 14,147 2,262
479,501 76,663 486,414 77,768
479,501 76,663 486,414 77,768
2,515,704 402,211 811,075 129,675
) ( ) (83,680) (13,379) (88,595) (14,165)
) ( ) (5,964) (954) (6,614) (1,057)
(89,644) (14,332) (95,209) (15,222)
2,426,060 387,878 715,866 114,453
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2025 12 31 2024 12 31
/( 25,987,642 4,154,904 (2.468,517) (394, 666)
61,412,522 9,818,634 95,790,621 15,315,004
(78,605,357)  (12,567,424)  (54,077,822) (8,645,962)
)/ (17,192,835) (2,748,790) 41,712,799 6,669,042
8,794,807 1,406,114 39,244,282 6,274,376
386,432,996 61,782,907 347,188,714 55,508,532
395,227,803 63,189,021 386,432,996 61,782,907
2025 12 31 2024 12 31
8,720,828 1,394,286 2,538,227 405,812
42,190,443 6,745,408 22,263,120 3,559,428
(21,050, 233) (3,365,511)  (15,038,405) (2,404,340)
21,140,210 3,379,897 7,224,715 1,155,087
29,861,038 4,774,183 9,762,942 1,560,899
100,132,015 16,009,107 90,369,073 14,448,207
129,993,053 20,783,289 100,132,015 16,009,107
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— 2025 12 31 2024 12 31
13,389,472 2,140,709 8,908,836 1,424,345
19,382,717 3,098,909 19,953,657 3,190,191
(28,546,081) (4,563,947)  (28,992,108) (4,635,258)
(9,163,364) (1,465,039) (9,038,451) (1,445,068)
/C ) 4,226,108 675,670 (129,615) (20,723)
212,890,067 34,036,864 213,019,682 34,057,587
217,116,175 34,712,534 212,890,067 34,036,864
2025 12 31 2024 12 31
35,986,482 5,753,519 24,817,834 3,967,875
113,899,104 18,210,189 57,069,657 9,124,297
(49,428,540) (7,902,635)  (51,993,247) (8,312,680)
64,470,564 10,307,554 5,076,410 811,616
100,457,046 16,061,073 29,894,244 4,779,492
255,709,676 40,882,863 225,815,432 36,103,371
356,166,722 56,943,936 255,709,676 40,882,863
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2025 12 31 2024 12 31
3,017,608 482,455 14,662,686 2,344,270
9,398,337 1,502,606 12,529,891 2,003,279
(20, 365,293) (3,256,003)  (23,111,346) (3,695,042)
(10,966, 956) (1,753,397)  (10,581,455) (1,691,763)
)/ (7.,949,348) (1,270,942) 4,081,231 652,507
119,937,162 19,175,553 115,855,931 18,523,046
111,987,814 17,904,612 119,937,162 19,175,553
2025 12 31 2024 12 31
127,884,387 20,446,156 151,599,157 24,237,673
178,855,402 28,595,402 126,742,461 20,263,585
(153,260,990)  (24,503,367)  (187,622,585)  (29,997,099)
/( 25,594,412 4,092,035 (60,880,124) (9,733,514)
153,478,799 24,538,190 90,719,033 14,504,159
759,250,284 121,388,935 668,531,251 106,884,776
912,729,083 145,927,126 759,250,284 121,388,935
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2025 12 31 2024 12 31
19,483,241 3,114,981 543,188 86,845
7,277,377 1,163,507 7,402,046 1,183,439
(30,913,131) (4,942,391)  (38,300,003) (6,123,404)
(23,635,754) (3,778,884)  (30,897,957) (4,939,965)
(4,152,513) (663,904)  (30,354,769) (4,853,120)
104,695,367 16,738,695 135,050,136 21,591,816
100,542,854 16,074,791 104,695,367 16,738,695

2025 12 31 2024 12 31
2,426,060 387,878 715,866 114,453
532,316 85,107 1,048,379 167,615
(3,844,470) (614,654) (4,011,893) (641,421)
(3,312,154) (529,547) (2,963,514) (473,807)
(886,094) (141,669) (2.,247,648) (359, 354)
43,350,557 6,930,887 45,598,205 7,290,241
42,464,463 6,789,218 43,350,557 6,930,887
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RIAIF
)

(Commission de Surveillance du Secteur Financier

( AIFN
AIFNM AIFM
(
FRC
FRS 102
2025 12 31
FRS 102 1990
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) ( )
2025 12 31 2024 12 31
( ) (
) ( ) ( ) ( ) ) (
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( JHIESA )
( JHIIL ) UK
JHIUKL JHIIL  JHIUKL
( FCA )
JHIIL  JHIUKL us
JHIUS UK

JHUK(H)L JHIIL JHIUKL
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JHIIL JHIUKL

2025 12 31
2025 12 31 2024 12 31
AIFM
0.25
JHIIL JHIUKL
«
0.85 JHIIL
JHIUKL
0.50 JHIIL JHIUKL

2025 12 31 2024 12 31
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(
)
0.25
(
)
2025 12 31 2024 12 31
)

0.80 11 m USD

0.95 12 USD

0.90 11 m USD

1.05 12 USD

US 1.20 12 USD
us 1.20 12 USD
1.75 12 USD

1.25 11 g USD
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() JHIIL  JHIUKL
( )
)
1997 7398
a)
1997
b)
( )
2025 12 31 2024 12 31
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2025 12 31 2024 12 31
) ( )
) ( ) )
(
) ( )
) ( ) )
( )
2025 12 31
2025 12 31
2025 12 31 2024 12 31
2025 12 31 2024 12 31
1.4985 1.6156
0.8509 0.9654
156.6400 157.3450
1.7369 1.7873
2025 12 31 2024 12 31

0.8849 0.9242
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FRS 102
14

) ( )
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2025 12 31 AA- 2024 12 31 AA-
J.P. 2025 12 31 J.P. AA- 2024 12 31 AA-
10
2025 12 31 2024 12 31
FRS 102
( )
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2025 12
2024 12 31
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)

)

2025 12 31 2024 12 31 2023 12 31
( ) ( ) ( )

10,206,650 91.05 9,327,191 85.67 8,961,443 85.81
14,457,522 12,191.00 23,520,445 11,925.00 23,272,116 12,533.00
811,015 93.01 742,125 88.11 1,183,706 87.55
) 369,569,960 214.89 352,668,891 201.33 313,588,933 199.40
182,656 27,493.00 174,344 25,771.00 182,516 22,781.00
7,950,427 102.33 6,217,096 95.35 5,927,808 91.14
9,038,181 9,310.00 10,000,625 9,001.00 12,502,683 9,014.00
1,199,166 104.69 1,012,122 98.21 911,526 93.15
111,805,279 112.16 82,902,172 104.03 71,027,056 98.39
23,471,284 12,002.00 26,684,731 11,696.00 26,484,512 10,283.00
9,594,715 18,993.00 13,059,818 18,284.00 16,405,234 18,055.00
45,823,980 79.38 37,229,699 76.89 34,381,422 75.31
138,071,580 321.19 135,770,693 296.98 135,597,420 277.43
154,616 41,052.00 145,126 37,882.00 151,094 31,506.00

232/444



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

(

(

o
~ N

(

)

)

)(

)

2025 12 31 2024 12 31 2023 12 31
( ) ( ) ( )
41,525,595 26,389.00 33,555,467 24,190.00 26,851,375 22,475.00
) 314,585,282 431.94 222,133,392 381.22 198,932,709 335.52
55,845 64,977.00 20,817 57,146.00 31,348 44,711.00
7,359,033 30,830.00 8,241,756 31,016.00 9,305,680 28,601.00
) 104,574,920 476.54 111,645,964 462.19 106,502,843 403.36
53,861 61,487.00 49,442 59,440.00 47,408 46,122.00
25,918,999 129.38 22,823,921 113.09 30,724,392 90.47
88,717,880 56,362.00 86,615,336 50,173.00 96,739,896 41,669.00
2,732,902 133.68 2,690,602 117.34 2,547,088 93.09
) 794,258,031 856.96 646,129,630 737.16 537,672,762 580.40
1,101,271 137,731.00 990,795 118,086.00 847,113 82,667.00
14,534,227 10,681.00 17,305,499 9,047.00 28,438,627 9,380.00
) 86,008,627 128.11 87,389,868 104.18 106,611,509 102.07
2,441,028 12,930.00 3,033,913 12,731.00 3,561,582 13,101.00
)
39,994,394 197.99 40,294,516 186.98 42,010,458 181.24
29,041 32,908.00 22,128 30,928.00 26,165 26,610.00
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(
)
50
10
2025 12 31
( () ( , « )
)

( )

175,900 310,336 15,055 1,751,687 1,064

42,870 8,129 4,974 276,893 114

(50,799) (132,701) (4,884) (308,741) @37
167,971 185,764 15,145 1,719,839 1,041
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() ( , )
105,340 174,818 18,419 796,921
42,000 51,156 1,484 335,267
(30,921) (73,914) ®) (135,378)
116,419 152,060 19,895 996,810
(H (H ) ) )
(¢ )
358,977 112,391 484,219 457,164 603
9,041 3,107 139,987 24,101 —
(61,697) (36,366) (46,945) (51,392) 13)
306,321 79,132 577,261 429,873 590
() ) )
( )
218,264 582,694 57
92,677 240,673 179
(64,454) (95,059) (101)
246,487 728,308 135
(H ) )
( )
41,810 241,557 131
13,571 14,828 16
(17,991) (36,937) (10)
37,390 219,448 137
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( () ( ) )
)
)
326,056 271,631 40,983 876,506 1,320
85,454 56,027 1,562 198,025 48
(111,314) (81,094) (7,037) (147,700) (116)
300,196 246,564 35,508 926,831 1,252
() )
300,974 838,834
22,380 55,524
(110,198) (223,016)
213,156 671,342
(H ) (H
) )
( )
37,496 215,498 113
252 2,598 27
(8,177) (16,089) ®
29,571 202,007 138
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2024 12 31
( ) ¢ , C )
) ( )
153,257 261,826 21,387 1,572,627 1,130
76,048 125,467 4,222 400,528 114
(53,405) (76,957) (10,554) (221,468) (180)
175,900 310,336 15,055 1,751,687 1,064
( () ( «
N )
95,445 195,567 15,479 721,924
18,538 68,426 4,600 163,926
(8,643) (89,175) (1,660) (88,929)
105,340 174,818 18,419 796,921
(H (H ') «C )
( ) ) : ,
363,160 128,115 456,527 488,757 676
71,763 14,066 63,938 28,299 —
(75,946) (29,790) (36,246) (59,892) @3)
358,977 112,391 484,219 457,164 603
(H ) )
)
168,458 592,908 99
124,515 101,424 105
(74,709) (111,638) 147)
218,264 582,694 57
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(H « )
( )
45,876 264,042 145
13,775 20,915 12
(17,841) (43,400) ©6)
41,810 241,557 131
() , « )
( )
498,361 327,352 43,284 926,383 1,445
43,200 81,441 4,271 142,581 59
(215,505) (137,162) (6,572) (192,458) (184)
326,056 271,631 40,983 876,506 1,320
() «
427,483 1,044,514
17,313 55,690
(143,822) (261,370)
300,974 838,834
() ) ()
) )
( )
38,332 231,798 139
6,589 2,368 44
(7,425) (18,668) 70)
37,496 215,498 113
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12
2025 12 31 2024 12 31
2025 12 31 2024 12 31 2025 12 31 2024 12 31 2025 12 31 2024 12 3l
C )
/( (3.805,667)  (3,187,780) 1,186,484 480,244  (2,428,660)  (3,293,826)
0y (27,777)  (3,917,562) (42,627)  (2.065,357) (636,277)  (1,776,301)
/( (83) (116) 1 — 13,504 3,781
C )
N /( 15,244,185  (7,228,153) 8,269,500 5,521,054 6,965,665 5,893,883
) 726,351 (1,173,334) 306,247 (550, 425) 327,871 (654,399)
11,937,009  (15,506,965) 9,719,614 3,385,516 4,242,103 173,138
C )
2025 12 31 2024 12 31 2025 12 31 2024 12 31 2025 12 31 2024 12 3l
C )
8,989,931 8,680,383 5,844,583 6,021,246 32,401,238 42,291,011
¢ (2.257,418)  (3,527,266) (456,520)  (1,013,937)  (4,106,853)  (13,872,812)
/( (606) (624) 3 (30) (139) (63)
C )
, % 31,734,528 23,700,652  (1,307,824) 10,452,197 106,019,678 135,325,623
) 750,234 (1,446,685) 190,153 (387,614) 2,348,984  (4,451,043)
39,216,660 27,415,460 4,270,395 15,971,862 136,662,908 159,292,716
C )
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2025 12 31 2024 12 31 2025 12 31 2024 12 31

C )
/C ) 2,744,899 4,531,681 1,116,986 1,049,578
) (814,009)  (2,999,221) (62,540) (490, 275)
/C ) — (153) (40) D)
C )
17,658,976 659,392 660,806 (249,334)
) 424,147 (964,538) (13,514) (57,712)
20,013,923 1,227,161 1,701,698 252,223
C )
13
14
2025 12 31 2024 12 31
73,689 70,555
73,689 70,555
15
AIFM
AIFM
AIFM
2025 11 28
SS&C
2025 12 31
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() ( )

(2024 : 99.93 USD 386,178,508)

35,636,772 100.09 395,568,171

LI USD oo
............................................................... 395,568,171
( = USD 415,650,755) . 1 rvoororrso o 395,568,171
2025 12 31 (2024 : 0.36 UsD 1,384,720)
c () C )
J.P. Morgan
AUD? 30,780,591 USD 20,156,905 20,544,483 2026 30 0.10 387,578
NZD? 1,405,954 USD 790,489 810,374 2026 30 0.00 19,885
USD2 1,554,062 JPY 241,741,220 1,546,850 2026 30 0.00 7,212
0.10 414,675
100.19 395,982,846
2025 12 31 (2024 : (0.35) USD (1,357,113))
c () C )
J.P. Morgan
Jpy?  2,523,395,644 USD 16,262,296 16,146,658 2026 30 (0.03) (115,638)
NZD2 1,403,065 USD 815,203 808,709 2026 30 0.00 (6,494)
USD2 9,974,493 AUD 15,454,916 10,315,372 2026 30 (0.09) (340,879)
UsD? 790,489 NZD 1,405,954 810,374 2026 30 0.00 (19,885)

0.12) (482,896)
0.12) (482,896)
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(y O
(2024 : 99.28 usb 99,412,268)
1 10,838,539 99.97 129,954,079
D2 UG D it e e e
............................................................... 99.97 129,954,079
( 2 USD 115,906,435) .. .cueeieiininieeaeeaannn 99.97 129,954,079
2025 12 31 (2024 : 0.70 USD 695,942)
c () )
J.P. Morgan
AUDZ 23,930,377 USD 15,669,515 15,972,312 2026 30 0.24 302,797
NZD2 2,066,739 USD 1,162,007 1,191,243 2026 30 0.02 29,236
USD2 162,861 JPY 25,311,403 161,962 2026 30 0.00 899
0.26 332,932

100.23 130,287,011

(2024 : (0.70) USD (705,060))

C ) () )
J.P. Morgan
Jpy?  1,442,597,520 USD 9,296,975 9,230,867 2026 30 (0.05) (66,108)
NZD2 2,066,840 USD 1,200,867 1,191,300 2026 30 (0.01) (9,567)
USD> 7,793,825 AUD 12,076,025 8,060,133 2026 30 (0.21) (266,308)
usp? 22,504 JPY 3,523,066 22,543 2026 30 0.00 (39)
USD? 1,162,007 NzZD 2,066,740 1,191,243 2026 30 (0.02) (29,236)

(0.29) (371,258)
(0.29) (371,258)
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() ( )

(2024 : 100.30 USD 213,535,522)

1 26,653,382 100.05 217,225,062
| U ]
............................................................... 217,225,062
( 2 USD 229,157,674) . vevoeeveeserenernenn. 217,225,062
2025 12 31 (2024 : 0.19 USD 411,618)
c ) C_ )
J.P. Morgan
USDZ 293,912 JPY 45,765,087 292,841 2026 30 0.00 1,071
0.00 1,071
217,226,133
2025 12 31 (2024 : (0.19) USD (402,556))
C ) C_
J.P. Morgan
prz 1,613,059,949 USD 10,395,525 10,321,619 2026 30 (0.03) (73,906)
USDZ 473,096 JPY 74,065,497 473,929 2026 30 0.00 (833)
(0.03) (74,739)
(0.03) (74,739)
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() ( )

(2024 : 99.30 USD 253,932,326)

5,444,544 99.42 354,113,111

D2 UG D it e e e
............................................................... 99.42 354,113,111
( - USD 256,948,797) .............................. 99.42 354,113,111
2025 12 31 (2024 : 0.48 usb 1,223,452)
¢ () )
J.P. Morgan
JpY2 80,760,476 USD 514,503 516,768 2026 30 0.00 2,265
USD2 1,090,829 JPY 169,218,421 1,082,792 2026 30 0.00 8,037
0.00 10,302
99.42 354,123,413
2025 12 31 (2024 : (0.42) USD (1,085,027))
¢ () )
J.P. Morgan
JpY2 6,648,289,493 USD 42,838,946 42,540,955 2026 30 (0.08) (297,991)
USD2 4,316 JPY 675,619 4,324 2026 30 0.00 ®)

(0.08) (297,999)

(0.08) (297,999)
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(y C
(2024 : 99.71 usb 119,583,733)
us
1 2,075,765 99.94 111,925,266
L2 USD e
............................................................... 99.94 111,925,266
( 2 USD 75,377,622) i, 99.94 111,925,266
2025 12 31 (2024 : 0.28 USD 338,486)
c () )
J.P. Morgan
USDZ 250,248 JPY 38,789,796 248,207 2026 30 0.00 2,041
0.00 2,041
99.94 111,927,307
2025 12 31 (2024 : (0.25) USD (305,505))
C () ()
J.P. Morgan
prz 1,207,985,255 USD 7,784,271 7,729,635 2026 30 (0.05) (54,636)
(0.05) (54,636)
(0.05) (54,636)
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) « )
(2024 : 99.67 Usb 756,729,970)
us
1 8,543,997 99.84 911,302,708
D2 UG D it e e e
............................................................... 99.84 911,302,708
( 2 USD 530,534,647)..ccceeeieiiiiieeaeeen, 99.84 911,302,708
2025 12 31 (2024 : 0.62 usb 4,717,998)
c ) C_ )
J.P. Morgan
AUD? 79,003,234 USD 51,752,922 52,730,649 2026 30 0.11 977,727
prz 216,858,241 USD 1,381,786 1,387,629 2026 30 0.00 5,843
NZD2 4,859,761 USD 2,734,538 2,801,106 2026 30 0.01 66,568
USD> 5,349,571 JPY 829,224,544 5,306,027 2026 30 0.00 43,544
USD2 153,946 NZD 266,207 153,438 2026 30 0.00 508
0.12 1,094,190
99.96 912,396,898
2025 12 31 (2024 : (0.60) USD (4,528,916))
C ) C_
J.P. Morgan
AUD 1,222,052 USD 819,832 815,658 2026 30 0.00 (4,174)
prz 14,640,028,274 USD 94,342,981 93,678,349 2026 30 (0.07) (664,632)
NZD2 4,984,934 USD 2,896,505 2,873,253 2026 30 0.00 (23,252)
USD2 26,538,138 AUD 41,054,525 27,401,812 2026 30 (0.10) (863,674)
USD? 12,947 JPY 2,035,591 13,025 2026 30 0.00 (78)
USD> 2,694,707 NzD 4,790,587 2,761,234 2026 30 (0.01) (66,527)

0.18)  (1,622,337)
0.18)  (1,622,337)
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) « )
(2024 : 99.97 UsSD 104,665,371)
1 1,288,787 100.34 100,886,242
B2 USD . e e e s
............................................................... 100,886,242
( D USD 77,349,071)eeveeeeeserenerenn. 100,886, 242
2025 12 31 (2024 : 0.68 USD 708,665)
c ) C_ )
J.P. Morgan
USDZ 1,362,690 JPY 211,907,312 1,355,949 2026 30 0.01 6,741
0.01 6,741
100,892,983
2025 12 31 (2024 : (0.61) USD (639,302))
C ) C_ )
J.P. Morgan
prz 2,504,481,776 USD 16,141,216 16,025,633 2026 30 (0.12) (115,583)

(0.12) (115,583)
(0.12) (115,583)
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) « )
(2024 : 100.37  USD 43,512,921)
1 2,233,279 100.13 42,521,625
121G USD oo,
............................................................... 100.13 42,521,625
( 2 USD 32,571,020)....ceeieeiiieee e, 100.13 42,521,625
2025 12 31 (2024 : 0.27 UsD 116,788)
c ) C_ )
J.P. Morgan
USD? 71,213 JPY 11,058,045 70,758 2026 30 0.00 455
0.00 455
100.13 42,522,080
2025 12 31 (2024 : (0.28) USD (120,918))
C ) C_
J.P. Morgan
prz 397,309,142 USD 2,560,380 2,542,295 2026 30 (0.04) (18,085)
USDZ 8,136 JPY 1,273,665 8,150 2026 30 0.00 (14)
(0.04) (18,099)
(0.04) (18,099)
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Notes to the Financial Statements

1 Goneral Information

Jarnrs Selection (the “Trust') has bean aulharsed by the
Cartral Bank as a FIAIF pussuand to Chagber 1.0l the

AlF Ruleboos. The Manager has been aulloised by tha
Cammisson da Surwilance du Secteur Financer (CS5F7)
a5 gn Altmmatie Investmant Furd Manager (AR}
pursuan to the Lusambawg AIFM Law and is the AFM of
fhe Trusd. The AFM is reaponsibe hrqulplm
weth tha Alleratyve Irvestrand Furd Mansger Drectve
[CAIFMLD’), inchuding, withou! Emitalion, mesling with vaious
onganisatonal mgarerments and conduct of business ules,
esopling and implementing a programme of acinales snd
vancus pofcios and procedures [which address anas

such as resk managemant, iguidity manegament and
mesmuneration] ard compiyng wilh ungoing capal, reposting
ard imnsparcncy obigabions,

2. Accounting Palicias

Basis of Preparation of Financial Statemants

Thar financial statermianls for the yoar erded 31 Decamber
HE en popased 0 accordance with FRS 100 Financil
Repoiting. Slandaid (FFRS 102°) appicabls in ke UK
ard Republic of bedand Isswed by 1he Financial Reparting
Couwncil (FRC) and the Unit Trusts Act, 1990,

The Trust has applied the seme accountng policies and
meinads of computaticn in tis anmial repod and fnarca’
sabermants as in s annual fnencs stataments lof the
fmancinl year anded 31 December 2075 unizss otherwise
stated.

Tha fgrmal and casian wordngs of tho firancial slatormanis
have been adapted from thoss eontained in FRS 102 and
the Uni Trusts Act, 1990, se that, in the opraon of ihe
Hanage:, they mon appiopnately mfiect the natue of the
Truet's huesness as an mestment find

Use of Estimates
s napamant makes sclimites shd assumplions carcaming
the futue, which may diffier from fhe acleal resuts

Cash Flaw Stalemant

The Furds have avalled of the exemption avalable 1o ape-
orced mvestment furds under FRS 102 nat 1o pepase a
canh fow sStalemant

Basis of Measurement

The financial statemonts am prepaned wndar the histancal
cos! comwnbon as modified to inchece Imestmants a1
watuaton. The lirencial statements have been prepared on a
geing concevm hasis ior fha Trust,

Imvesiment Valuation

An investimant in an Undarlying Fund shall be valund st 1ha
Iatest avadabile Mat Assat Vialue par Shas of the Underlyng
Furef available ko (he Admanistraton

Maralable nvostmont socwites held as curnent oasals
ane state af fair value and profis and loases sising bom

this valuation am takon o the Statoment of Comproharsan
Ircome

Cash

Al gash balarces weias held by e Tiistes, bank ovendratis
are dhue 1o the: timing of the trades of the Uinderlyng Funds
Aol will e cleared upon settiement, Cash and cash
equvalents ane valued &t laoe vaiie with inte'es) acorued
wihens applicebie af the relevant valuation point on the
relevar busress day.

Forward Curmmency Cantracts

The Funds enter inba foewasd curency coniracts lor the
purpose of AUD, NZD and JPY Class level hadging with the
excoption of e Class | IPY Units (for Gualified Institational
Irvisstnes arty) of Jamus Fary Fund, Jarus Balineed Fund,
Jarus Strategic Vatue Fund, Janus Glokal Hesal Estabe Fund,
Janus Flaxible Income Fund, Janus High Yield Fund and
the Class A JPY [Datribusing] Linits of Janus High Yield
Fund, The wnmalksed gair or loss on apen forwand Breign
eschangs curmency conlracts s calculaled by rederence to
1w ciiflenence Detwesn by contracied mie and the robg fo
cloge out the contract, Roalsod gaing or lasses inchuto nat
gains/osses on corracts, whick have been selled or cllset
by other conbracts

AUD, NZDF ard JPY Class isvel hedges afocals realioed
ard urnealised gaing and osses soluly 4o the meheant ALUD,
MZD ard JPY Closscs Wil tha Funds wil sllempt o
hadge againgd curtency expoaiee n tha ALIO, NZD ang
JPY Classes, thers can be no guasantee that the value of
Iher AUD, NZD and 7 Classes will not be affected by the
value of the AUD, MZD and JPY nplative 1o the LS Dallar.

Forward cuntency contracts ane erdared inka by the Funda
wnder an Intemational Swaps and Dorradhees Associabons,
Ire. Agreament {1504 Agreement”), An 1504 Agresment
provides for the not setilement & contiacta with e same
courtwpirty in thie svent of defaalt. The comsponding
Azsets arel Rabsties wese rab oMsel in (e Funds’ Stalement
of Firancial Pasiion

Forwmd currency ard spol contncs ane shown gross.

Reconables and Payables
Recervabies and payalies are iscogniged af far vaioe.

Allpcation betwean Classes

A Fund's incame, exgenans provisona, accruals and
changes in valurs am alocatod betwoen classes using

an alocabon raho representng the proporton of the Fund
raminally gemed by each class, In addfion class specilic
mewnments, such as class foes and charges ase appliod b
Just Bt appecpaiste clas Subserpbons, redempbons ard
gains ar losses on ures Class hedges ane applied as class
spacilic Jams.

Expanses
Expenses am recondad on an scorals basis and nre

changed 10 the Stlemen] of Comprahensive ncome as
incured. Fees chamged by the Administrator are mciuded in

Jamis Selecton £ 31 Decamber 2075 33
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Notes to the Financial Statements (oo

Accaynting, Administration and Transier Apent feos on the
Statemant ol Comprahensive Income. Fees charged by the
Truslee are inchudad in Othor evpenses on the Statemenl of
Camprehansiv Ircome,

Invesiment Trantacbans and Imsesiment Incame
Irvestment transactions s acoountad for on a tade date
plus ore bass Realised gaing ard losses oo investmen
trarsactions am calculated usng the woighled parage
cost methed. Dradends are crediad to the Stalement of
Cormprehensive Ircome on the dates on whch Ihe rekvant
socynties are lsted ns “exdvidend”.

Distribution for Launched Unit Classes.

Propased distributions fo holdems of redeemable wnits am
mcognised in the Saterner af Comprahensive Incoms
wheni they' am appeoprialely authorsed. Janus Fleshle
Incoma Fund, lanus High Yld Fund and lans Multi-Secios
Income Fund imend 1o declae and daftribute dividends al
Izast monhly in respect al ther Class A USD (Dustnbubrg)
Uinits, Clasa & 19 [Dhsbibuting) Units, Class B USD
[Drstributing) Uris, Class B Y [Dishibuting! Units,Class |
USD (Destnbutieg) Uinits and Class | JPY [Distibuting] Units
compeised of all of & pertion of ret imvestmant income. Al
or soma portion of ned capfal gairs realised by any of the
Destributing Classes of kenus Flaxibie Income Fund, Janus
Hgh eld Furd and lanus Mulli-Sestor Incoma Furd ga
sales ol poiodo securiies may be declared and defibuled
periodically af the discretion of the Mansgers Janus Fiaxibla
Incoma Fund and larus Muli-Seclor income Fund have

no dstnbuteg classes in ssue at 31 December 2035 {31
Decomber 2024; nong),

Pravided thal Janis Globa! Real Estate Fund shall have
meehved o dvidend from the Urderhring Fund, Janus
Ghbal Real Estate Fund intonds to declare and dstribyte
a dividend al least quanirly in respect of fs Class A

USD {Destributing) Units, Class A B (Distibuting) Units,
Class B USD (Disbributing) Unis, Class B Y (Diskibuling)
Linits, Class | 1Y [Dm'bumu] Units aind Class |

P (Destributing) Units comprized of all or a partion of

net imestimen income. All or some pottion of ret canilal
gains realised by any of the Dstributing Clasees of Janus
Glabal Feal Estate Fund on sales ol portinte securites ams
declared and distibuled perodically ot the discretion of the
anage:, Prior 1o tha doto that 1he dividends e declamed,
e undistrbuied et ivesiment inoome will be retained
ard reflected in the MNet Adset Vialue of the iclvant Classes.
Jaris Balanced Find, Jarues Stratege Valse Furd, Janus
Forty Fund, larus Global Lile Sciances Furd and the
non-distribubng und classes ol Janus Global Real Estals
Furd, Jarus Fiasble Income Fund, larus Hgh Yeld Fund,
lanws Multi-Sector Income Fund do nat intend 1o distrbuts
nal investment incore of nel selkesd o unreakoed capial
gains.

‘Wham the abowe Distributng Classes openite equalksaton,
distributions misde by such Distributing Classas will inciade
an amogund of iIncome eguslsation. This amount comespends

M laeun Sslecton / 31 Dacember 2005

o the squaksation Income ncluded in the net assel value
par Unil of such Classes.

Incorma Equalisation

The Chatribuling Claseos of Linits of Janus Gioba! Raal
Estate Fund, Raruis Malll-Secind bneoma Furd, lanis
Flazigke income Fund and Janus High Yield Fund may
cperals necoms equalisalon. Income equakisation pravers
the dilutan of curmsnt Uinitheldars’ eaminge by apphing
& portion of the procescs from Uinds szued o redesmed
lo widigtributed ncorme. Wien Urits are purchased o
redeemed the prce may inciuge en slemont of incoma,
Erualsation s this slamart ol neome pald out o
Lirethoiders wiha have puschased or rodeemed diring
this financial year ard it fs sccourted for in the sialement
ol ehanges in Net Assots Mibibutable to Halders of
Rmdpprnahis Linits in the Linits soldlme pnchasad

Foreign Exchange Transiati
Funchonal and presordatan curmency

llmms nchuded i sach Fund's fnarcial stalemeants sm
muasured ugsing tha curmoncy of the primary econpmic
amveonment in which 1ha Furd aparalas {ihe “hmebonal
currency’), which ia LS Dollar. All amourds. disclosed in
the financial staternants ang in LSD (the “prosentation
cutrency’),

Transachons and balancos

Angets andd labiities denomingled o ourreness oitar fhan
the bage currency ang trarsiated o the base curmency

A? the axehangs rabes ruling at the Statement of Financial
Pasilion date, Transactions in curnercas olhar than the
base curency are iranstaled nho the base curency al the
eachangs rubes rulng al the date ol the lrrdacbons wikch
on farplgn exchange iransactons ane moognised n the
Saternent of Comanghenase Income in determining (hie
st for the year,

3. Reeluted Party Transactions

Janus Henderson Irvesioes Evope 5.4 THIESA] &
reaparsibe for the general managament of the Thusl's
aftairs and has appoirted Jaryus Mondemsan nvestors
Intarnational Limaed (SHE) and larus Henderscn
Imasdoes UK Linileed ("AHILIKL') a5 imeestment Advisers and
distributors of the Funda. JHIL ard JHILUKL are companics
Incoiparaied urder the aws of England end Wakes, winch
are reuiatod by 1he UK Financial Conduct Autharity
(FOR). Jamus Henowson Investors US LLE {HEUS",
which ndinectly owns JHIL, JHILIKL is a droct subsidiary

ol Jansis Henderson UK {Hofdings) Limited (" ESUIKIHA)
JHIL andd JHILKL ame utimaiedy owead by Janus Henderson
Group pic, There have been no changes to the ize
arrangements for thess related pariss. All rsrsactions with
rolatest parien, Drecdors ar any party m which Dhay have a
mitarrial infenest am entored ing n the cediniry course of
busingas and on noomed commestia larms
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Notes to the Financial Statements iownws

JHIEL and JHILKL vore appointad to act as the Distibutors
1o prormalbe, markef and othensdise assst in the distribuicn of
arel gals of Unila pursuan o the Disdribution Agreemants,

Tha Funds invast sutstartisly aF of their pssats anla the
cormespording lunds of Janus Hendermon Capstal Funds ple
which are marasged by the imastment Acvsers and are part
al Jerus Herdlersan Group pie. The value ef iresiment
{he Undeilying Fund held by sach Fund at 31 Decomber
2005 is deselosed i the Partfolo Imestmena

Remuneratian of the Directons of the Manager
o Direcioss’ tees have been pad by the Trust for the yaar
erded 3| Cecember 2025 and 31 Decembear 20024,

Management Fees

Tho Mansge:, who i aloo the AIFM, & ertitiod to recaive
& managemot fee oot of the assals of esch Fund Such
management leas ae calculated snd aocresd as &
percantage of the MNat Asset Vabue of each Furd daily and
am payable morthly in amaars.

Far pach Fend managomant fee shall nat exceed 0.25% por
anrurm af the Mat Assal Yaue The Managar shall deseharpe
e e af JHIL and SHILKL, e intesiment Acbvisars, out
af 1ha management fors which || receives from the Funds,
Hanagement Feag are shown &8 seoarate ing ilams in lhe
Statement ol Comprehensive noome,

Unitholdar Sarvice Feas

A unitholder senics fei per annum with respect to Class

A Unils and Class B Unita s payabie o S and JHIUKL,
the Dhstributars, aul of the assets of the relevant Fund al the
rate of up jo 0.B5% per anrum ot the Fund's average daity
hel Assel Yalue aitibutable o such Class. The urtholder
sarvce foo b coiculated cody ard payable quortery or
manghly im armoars. Uinghaldes Service Fees are shown as
separale lme nerns o the Satement of Comprebardne
Incoma,

Distribudion Fees

A distribution fog with respect to Cless 8 Unds s payabie o
HHEL ard JHILKL, the Distributors, oot of the assets of each
Furel at the rate of vp 4o 0.50% per ancurn of the Fund's
avarage dady Met Asset Vaue atiriutable o such Class,
The distribution tee is catculabed daily and payable monihly
in amears. Dishibution Foes arm shown as saparais line
#ams in the Statement of Comprehensive Inoome. Thems
wers no disfnbuon lees charged for the financial year
arclod 31 December 2028 and 31 Docembar 2024,

Fund Expense Caps

The Manager has agreed in walve all or a porton of #s
management fea 1o 1he axisnt necessary 1o ensure |hat
the atal of the adminisirator fee, franster agents fon,
trushesn’s les and corl-od-pecket aspanses in respect al

the Urchorlying Funds {exciuding managemand fees, oul-
ol-pocks eepenses of the Manage and the lwestménl
Advisars, unithaldet service lees and distibution fees, and
any fees and eapenses ingumed by the Undertying Fundsl
alincaned ke each Class of Units in any fiscal year doas

rial axcead 0.25% of the daily aggrogate Nt Assat Valug
aftributable to edch Class in the case of any Fund. The
Peotpectus prowides that the amourd of such excess may
be camed forward to succeading fecal years (iogether wilh
the amount o any such unpaid excess mlaling bo prewous
yoars) exgepl for Jarus Global Reel Estate Fund, Janus
Multk-Seclor Income Fund and kerus Giobal Lie Scences
Fund, providesd thal such carry Torward will be subjgct to
the sxpense caps appicabie to the mievarl fiscal period,
The reguiting conbngant labildy hos nol been decloped ag
the imaskmeand Aovises lave determned thal it is cumnnthy
rat perobable that the Furds wil bie chamged for the camy
farward expanses in e years With respect o janus
Global Real Estate Furd, Janus Multi-Socior Incoma Fund
and Janus Globa' Lifa Sciences Fund, leas and pxpersss in
acess ol the Fund egense cagis slipalated by e Marager
miy nod b carmsod forsand 1o succooding fiscal perdods
and the Investment Acvisers will wahe suzh parion ol #s
imstmar management lee in respect of 1he Fund 1o the
eaberd] necessany ko ersune thal The lolal espense cap for
this Fund is nod exopedid, Dotady of fund expense cops
arp shown under *Leas Expense Reimbusement” in ks
Saternent af Comgrebantye Incomae,  aoplcabies

The Linderlying Funds are subiject be certzn fees and
capensas, which mie HIHI:!!L-,-BM = 1.8 Th:u.puﬂh
caps appicable fo the Undorlying Funds far tha financial
yens anded 31 Dacemaes W26 and 31 Decamber 2004 are
et aut in the fallawing scheduls,

Ianun Hendmrsos Capital Fusds

Pl - Expenas Cap

Urduriying Fusch (%] Shars Class
larun Mardanson U Fory Fund [F7] i)
tarun, Hercieron Bilenced Fure 1] Qs
larun Hiweoraon LIS Sl M Do Y

Fund 1] LD
leran Baredorson Dlioha e £ et Eracty

Incorng Fund LIS MaglsD
bt Hichnion Flinibae braoore Fusd ne 1w LISDH
i Herdderion Hgh Yhld Fund . om N LISEY
Iwun Ferderson W Secuw inoome Fard 0 QU
Lo e (yiohl Libs Sewoes Fund 15 LD

The Dwectors of the Manager ane satisfied that (i} these ano
arrangements (avidenced by wiillen procedures) in place,
ba gnsyin that any ansaction camed aul by the Manager in
respact of the Trust with BHIL and IHILIKL. tha Trustes and!
of dilegaied of gioup companied of these (related partes”)
e negoliated al arm's length and ihat such trarsactions
gre in the beat ntarests of the Liniholders, and (4] thal all
bansactions cainéd out by the Managér in et of the
Trust with related parties armemd imo during B perod wes
regalisiad &l arn's kenglh and wese in the bast indereats of
the Unitholdors.

Jamis Selecton £ 31 Decamber 2025 35

266/444



EDINETOOOO
Oo0O000000000000000oooo000o00onodn(Esses?)
Ooooooooooooooooonoao

Notes to the Financial Statements iownws

4, Taxndion

The Trust quallies &s an irvesimenl urdetoking as defined
in Section 7398 of the Taxes Consoldation Act, 1997 (a5
amanded), Thamfon || is nol geneeally chargaabla ba lish
i3 of f% income of gana.

Henwirve, lilsh tax may arse on the oceurence ol &
chaigaable evard in the Truat A changenabie et

ircludes any dsbibuton payments o Unitholders o any
orcashment, cancelation, edemption o transier of urits
ard the I'!nidrl]nl w:ﬂﬂmnﬂufmﬂ:a@-ﬂmrmﬁnﬂ
beginning with the scguisiton of such unds. The tax adsing
will be deduced of the tima of ihe chargeatle event. Mo
Frigh tax will anse on the Trust in mespect of chargaablo
avents in respect aft

a) Linthoider wha is not lrish Residant and nat Decinarily
Resdant i Imaland for 188 pupcses at the tmea ol the
chaigeakle everd, provided walid declarations in accoedance
with tha provissons of tha Tax Consoldaton Act, FST,

an arrended ame hakd by the Tust o the Tiust has been
authorised by the Irish Revenue to make gross paymants n
the shamnca of aparprate doclnrabons; and

b} cerain easmpted lish reslcen) irmesions wha have
proviced the Trust with the nectssary signed stalulory
declanations.

¥ ihe Trust bacerres labls bo account for 1y on a
chargaable evert, the Trust shall be entfied to deduct fram
ke paymant ansing on that changeabla evant an amount
el to 1he spprophale tad and/or, whete appleable, ba
approprate or cancel such rumber of Urels held by the
Unithekier, o such Denefcial pwner, 85 i3 recuened o meel
fhe amaunt af lax. The icdevard Lnitholder shall mdemnify
and keep the Trust indemrified against loss ansing 1o the
Trust oy reason of the Trust becoming kabie to account ko
tax an the happening of a chageable event

Dividend, inlesead and capital gains [ ary) iscenesd on
rvestments held by the Trust may be subgst o taces
rchuding withholding 1ases imposed in the coonties of
angin and suth s may not be rocoverable by the Trst o
its unithoidens

5. Cash at Bank

All eash balancas wara hald by the Trustes for the financial
years ended 31 Decamber 2025 and 31 December 2004,
Tha bank averdeadis are dus bo tha Bimirg of the trades of
he Undeslying Funds and will ba elagrad upon safilamant

. Soft Commission Anangamants

The Irvesbment Advisees may use regaach, both indernaly
and extmmally sourced, to inferm ther decson making.
Far the yours ended 31 December 2025 ard 37 Docetrbe
3024, thore wong no solt commegsion amangemants, The
Imvastrent Adviseds pay Tor iesearch they e fom thair
W PBBOUEE.

A6 Jarun Selecton / 31 Dacember 2005

7. Efficient Portfalio Management

The Funds may, lor the gurpesas of sffcent parthalia
maragomen ard hedging of cumency rsks, wih the
excaphion of fhe Class | IPY Urits (for Quaed Instidanal
Iriesdnrs arly) ol Jams Fary Fund, larus Balweed Fund,
Janus Strategic Vake Fund, Class | JPY {Non-Disinbuting)
Unts {lor Oeanlified Instiutonal Invesion orly) ol each of
Janug Global Real Extate Fund, Janus Flesibls Income Fund,
Janus High Yield Fund and the Class A JPY (st butng)
Units of Janus High Yasid Fund emer indg lomwaed puichuses
o gales of curroncics or eachange cunenios on the

basis ol "over the counder” prangements with highly raled
firancad institubons speclalsng n this type of transsction,
Dharing the year, the Funds, with the excepbon of the Class |
P Units (for Qualded Irstiutional Insesiees ardy] af Jarus
Forty Fund, Jamus Balarced Fund, lanus Stratagic Value
Fund; Cass | IPY [Mon-Dstributing) Uras (for Cuabfied
Irsfutional Imvestors anly) of each of Jarus Global Real
Estate Fund, kanus Flaxibla Incoma Fund, Janues High Yeeld
Fund and the Class A JFY [Distibubng) Units of Janus Hgh
Wioid Furd emiened into forwand curmancy Barsactions e
the purpase of hedging the value of carnin Classes. Open
dervaive postions at 31 December 2035 are disclosed in
tive refevant Fund's Portfolo imesiments. Total hoidngs

a1 3 December 2025 pe aho incuded in (he Porthohe
Irvestmenis.

B. Exchange Rates

The followdng lorexgn exchangs ies were used o Iranslate
assals ard kabfibes in curmercias ather than IUSD at 31
Docombar 2025 and 31 Docember J004:

Al BEsEh
EUR [ et
~ et
W 1
Thar fobowang wvemage foregn exchangs rabes wene used

Io translale income and gipenses in curmencies olher than

LsD:

M
It Dmgurrdier
i

e

1 Dycgmbaer

Farrn]

Fum Caee

9, Risk Factors and Other Special Consideration

Ir pursuing thes irvestment chiectves et oul in the
Prospechus, sach Fund holds an invastmant anly 0 the
carespending Linderlying Fund ol Janus Handersan Captal
Funds pic. All of lhe risk monitarng ana conbol actiity s
underiaken on the Undertyng Fund
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Details of the assessmont and mandoring of risk as regquined
by FRS 102 are contased in Mode 14 af 1he financial
etaternenls af Janus Henderson Capiftal Funds ple which ame
ircluded in 1he Apperdix.

Imvedtment Risk

Each Fund Irmvesis in the coresponding Underlying Fund.
rvastars in each Furd ane therafore subpect bo the risks
acsocixind with the imesimant positions hald by sach
levant Linderlying Fund,

Thara can b no assurance that a Fund or an Lirdedying
Fund will achiove its imvestment chiectives, Imestmant

in secyriies msued by companies and Eﬂwnrhﬂ!l:.ol
giffenant nations and dencminated in ditterent curoncies
irvalves caniin rols asd may redull no il in vals of the
Uinity, The valie of Linids may rise or fal wilh tre value of the
Undarkirg Furd as a rosult of the fuctunbon of the capital
valie of 1he spcuribes in whach the Linderlying Fund inwesta.

Cumancy Exchanga Risk

The Class | JPY Unils for Cuaified Institubonal nvesiors
ondy) of each of Jarus Forty Fund, Janus Balinced Furd,
Jaras Swateges Value Fund, larus Globel Real Esfate Fund,
Jarwis Flesible lnoomes Fund, lanus High Yeld Fund and the
Class A& IPY |Dhatribating) Unis of Janus Hagh Yield Furd
g nat operate Class level hedging and acoandngly any
immstmant in theso Classes may be axposed to cumency
axchange sk

Whils the Funds will asormpt 10 hedge agains? curmncy
axpesure 0 the ALID, N2D ard JPY Classes [other than
{hose disclosed abovel, theie can be no guararies thad the
walae of tha ALID, MED and 3PV Classes will nol ko atfeched
Ty Bhe valias of the ALID, N2D and 1FY mlabvs 1o the LS
Dollar,

Credit Risk

Each Fund is sxposed 1o credi risk from the partiss with
whom ik Undarldsg Fund trades ard as @ resull also
bears thi sk of settemort defaull. The Undettying Fund
minimises concenttations of cradit risk by undertaking
transaclang wih mullipls counleiparies a9 recognised and
mputabie oxcharges.

All Funds' assels ana curnently hold wihin LR bongan
ceposiary rebwork, with tha escaplion of Financial
Darivativa instruments heid oy the Underbying Funds,
Bankruptcy o nsorvercy of the Trustes may cause the
Funds’ rights with respect to tha Trustes 1o be calayed o
himiled. The Manages manslars this rak by monioneg the
oredt guality and financial positon of the Trustes,

Thae Trusiee's eradil rating &1 31 December 2025 i AR
[3 December 2024: A&} The courierparty b forwaed
curtency coniracls & | P Margan. The credd ratng of 1P
hhn?mntal Decerber 2025 is AA- (31 Decernbar 2024
A,

Liguidity Risk

The Manager employs an appropelabe liguidiy mansgamend
syslien in respect of the Trust and has adopled documanded
procedwes whch enable f 10 mondor the ligudiy rsk of
e Funds and ansuare thal he gudity peolés ol the Funds’
investmerts erable 1he Trust fo meed redemation requests
in ncemal circumstances. v adeition, there am procedunes
thtk o 1he Mansget 1o manage 1he Trust's ligudity
sacaptional cicumstances.

For all Funds, the Managen s enbiied 1o lmit the neerbes
ol Liniis of any Fund redeemned on any Business Day
[neluding Unis redeamed as pan al an eschange of Units
frorn one Fund 1o anather) ta 10% of 1he tatal numbsr

of Urits of that Furd n sswe. In Bis event, the Imilation
will apphy pro rata 56 that dll Urstholders wishing B hawe
Lirsts of that Funed redmomad on that Business Day tealiss
the same peopodton of such Linits. Linils not redeamed,
but which would otherwise have boen medesmed, will ba
besled a5 if 8 requast had been made in respect of the
rext Busingss Day and all ellowng Business Days unbl the
coignal regues! has boeon satisfod in il and will be valed
ot the Mai Asset Value per LUind pravailng on thal Bussass
Day {with redesming Linitholders assuming the risks
essociated with any changsa in the Net Asset Vale par Ung
o such Busiress Daya). On such subsequent Busress
Days dolormed roquests wil be satsfied in prionty bo ltor
raquests and in the order thal such requasks were inilinlly
rocesved. M requests fof sedemption ans o detamed. the
Adimirestrator will inform the Uinitholdess affected,

The rght of & Unihoder o have such Unithokles's Units
radegmed ar eichanged will be smilary susperded, and
during the peried of suspension a Linithoides may wilhdeaw
ary pending fedemption ader,

The Trust did not withhold ary mdemptions during year
ended 31 December 2075 and 31 Decomber 2024

Fair Vilue Measurement

Wrder FRS 102 cach Fund i3 requined ta clagsdy 1s
imvestmarts using a far value hararchy that reflacts the
significarce of the nputs used n malkeng the Measeiements.
For financial instramesnls heid at fak value in the sisemet
ef hraneial poaition, the Funds are requied o disclase Tor
wach class of finarcal instrismen, an analysis ol the kol
in iha folloveing fair value herarchy into which the fair value
msssurements ana categansed Al value measuement
Is categonised in ds antinsty on the bass of the owes! lpvel
ingust that is sprailicant to The fur value measueman it is
entinaty. The far vicwe Migrachy has the lolowing vels

Lavel 1 - Quoted prices (unadjusted) in active markats for
identcal pssets or labiibes

Lewvel 3 - Prices determirsd wsag othes sgnificart
chservable nputs. Observable inputs ane inpuis that reflsct
I AssLMplions ket paticipants woakd ws in pricing &
security and ane developed based on mackel dati oblained
Frm: souwrces independant of the reporting antity.

Jamuis Sebection £ 37 Decamber 2025 37
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Liwwed 3 = Prices delermined ysing signifcant unchsonable
irputs In sibuatans whene quobsd prices or observable
npuits ams unavalable o desmisd lss relevand (lor axampile,
when therm is lithe ar no markat acthity for &n invesstiment &t
e &hid Gl e purnﬂ],ul'nﬂ.meﬂuhld Iigidls &ie inghals fhal
refieed the reporting enbify's own assumplions about the
tactors markel partcipants would use in pricing the secury
and wiuid be based on the best irtarmatan svaiabie undar
he ciumstances.

Assessng the sgnificance ol a particular inpel to the Eai
valug measunemen in is entiecty mouines judgoment and
consideration ol lactars specifie b the assatl or liability. The
Underiying Furds ard Forvard Cumency Corfracts are
congoesnd 10 ba Leved 2. There weme no ransfers. betwean
diffarant levals during he financial yoar ended 31 Dacember
2075 |31 Docamiber 20024 nona)

38 Jarus Seiecbon £ 31 Docember 2525
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0. Nt Asset Comparison

1 Deemwiber FIM, 11 Decwmiher 2034 1 Descerrdar 7000

Kot Assets WAV Per Uina Har Asiets
[T (Lneal Currmesy) {usE)

lamus Forry Fund

Gl & AL o Uisits HuingE ek ] ol Lrll 0 N T

Cima & T Uit BATTTED T i GIETE T T ALEHLD0

Claes A NIT Hovdgod Uit aNm me 200040 I3 15ATINE no

Claon & LIS Linty T M £ [ LAY LELY ] EEELEFA ) i

s} Y sty For Gasbinn]

sty bonal rsspton iyl wamn el ¥R FIRLOGE (D iy T DG
Tamus Bafanced Fund

Clisi & Y Lisata WS it AT 00 HLEGLATS 2400

s A LD Libstn R =1L ] b B U 2] TR BEEY

Clams b 77 Urabs o Ohiaboen)

bty benad irveebie ey} =T BT 00 s Shasnn Iias 40mog
Janus Strategic Vakue Fund

Cles & 7 Lintg (& Tia ] R BT L T1LT o] R LT ] HE0 0

Clrs A LIS Linemy 100 fML0 LA Ut Ll 1005 AT

Claa | B Lirsbe For Dusleiont

antiion Baste o] gy LT o0 LT 84000 ATt ARYT00
JIanus Globs! Resl Extme Furd

Clwa & B (Dinisbting] Linde 2481008 1233000 AmIED THm ARALEAY 1330 0

Gl & L) st Uty TH TH ] AFH S b Al 1M

Glma | PY o Ditribatrg) Ut [For

Chmittrd hettubon irvestan oyl A TR mE e g Rl M0
Jarsis Flasibibe Incares Fund

Cta & ALK Hadged thion Duisbuting]

Ura, r o] gt LI BLET L E] HE

Ctiss & 5 Nt Clsctillniten Lt LT o pa L T 1] NI 1253300

Claa A WD Hodgend horr Diatrbtng)

Uik Lol ] gL [ e1x] i LR TOl 11

[Clisa A LIS (o Drsttuatrn] Lty Eo b Pt TRt FUl wH RLAEONE Lt

Clma b B Plary Datrimerg) Uriu fFor

Cuusihed it irvealats o) 182550 TLEL0 18,344 I 125G FaFeoa
Ianus High Yisid Fund

Clouy & B (Cinsrbuing] Lindy TrATL 10030 ST 11,6736 00 MABLETD MLII00

Ciaa b W hion Diestribueng! Linas GEMLTIG LEAT ] 1N il L] Sl FABES.00

Clima A LIS Dearsctng) Unity L Ceal ] mE IR Fi 8] MEAn ™

Clis A LISE) (hlws Db Linin EIEOTL580 fe e[ ] L8 TR W ST AR

Ctan F B e Dostribstrn) Lists o

[ g e 1544016 B 0 Tt areE o 11004 o000
Janus Muli-Saciar Inceme Fund

i A AL Hedigrn! thicis Dbt

et T 1k <] T o ] S00TRR me

Climn & Y ihon Disirwng! Lnds e j-kyddii HUDOLEE B rdaFl A LTec e i}

[l A WP Hinkued B Dimtribaty)

Ui UFEs 104 88 Wi N 2] L8]

Cams A L) (s Dvmmiburing] Lini AT ey s L ] wam TR L]
Jnmus Globs! Life Seieaces Fund

Clma & Y Lt ENIT HAEALIT 05K G570 BARET #3000

Cloy & LD Lints Lt B L Lt ] “DREMPHG Luig
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11 Capital Unit Transactions

ating Righis Each Unitholder s entdled to ons vole n
respect of cach Uinit (save that a fractional Unit shall not
carry ary vobrg nghts| in relation o any matiess miatirg

i 1k Trast swdrich nre submitied io Lintholders lor @ wole
by pol. Each Unitholder may atlend and wole at any such
meabing in person or by proxy. A resoluton approved in
wriling by at lanst BO% of the vales cost in the case of

the Trust or Furdd, As apomprate, shal for s puiposes be
treated a3 a duly passed odinary estution of the Trast

or the Fund, as approprisie. In matters afiecting onfy a
particular Fund, only Linthaldes of that Fund are enlitled fo
win. The above rules shad apply in kke marner 1o meelings
af any class n a Fund

Redegmable Units: & Linithelder may make a roquest o
mdeam ol of arry of his Unis o0 any Business Dy s
mdermplion causes a Uritholder's holding in a Fund or Class
of Units {0 & ¥ below the minimum mdial imestmant for sugh
ILinidts, the Manager or the Adminiabrator may mdsem fhe
whole of that Unithalder's halding in such Fund or Cass

af Linits. For all Furds, the Manager is arlitled o bmit the
numiber al Linits of any Fund redesn'ed on any Business,
Dy {Including Units redesmad as part of an exchangs of
Linits. fram enes Fuend o anathar) 1o V0% of the jatal numiber
al Units o Ihat Urdheshying Fund i dsuee. In ik everl, tha
Tmitation wil apgly pro rata so that &l Linitholders wsking
1o hawe Uinits ol that Fund redeamed an that Busiress

Day moalise o same proportion of such Units, Unils not
iedesmed, but which woukd otheswize have baen receamed,
will by treated as if @ request had besn made in respect

of tha next Business Day and all foliowing Business Days
ufitd 1he onginal iequest as been sabisfed n full ans wil
he valued at the Mot Assot Value por Unt prerealing an that
Business Day (with redesming Unitholders assuming the
rinks associaiod wath ary charge n the Net Assel Valua
per Linit on sech Business Days), On such subsequent
Busiwss Days detared requests will be sabaled in gronty
1o \ater iequgats and in the arder that such regquests worg
irelialy recaived

40 Jarus Seiecbon £ 31 Docember 2525
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Thar fgliowing tables didtail the wniis issued and mdeemed for each Fund for the financial year ended 31 Decerber 2025

Janus Forty Fund

Al bagnsing of francisl year
Lty s

Liwtn moiorrod

Al ol Pl e .

lamuis BEsanced Fund
Al igrveery] of |rancial yoar

Lirsty msrlewsrmd
A g il il pun |

Jamus, Stratagic Walue Fund
Al twegrrrae] of |y
Litn stannd

L poschimanrviesd

A g ol il e

A gy of Lol e
Lt i

L oo,

M andel Erureisl

lamus Flesible Inceme Fund
A egrary of brarcisl v

Lirts i remd
A e il Bl e

Clasa | IPY Linits
(Far Quaalified

Class A ALID Class & NID fnxtitutional
Hedged Usts  Class & JPY Units  Hedped Units  Class A USD Usits  Irvestons snky)
o6 0 TEN 40043 ARSE L0
B SROTT 1E 1PN L
fie.ang| EnD Fan TP (1 7]
XarE PRt IH5E AT {Ir. ]
Clasa | B9 Uinits
For Guaiifisd
InsnnA=ns]
Class A WY Units  Chass & USD Units.  Invesion only)
T SHI R =
AT M350 ]
[ R WHT [LIH
LT TR %
Class | BPY Unfis
[For Crusiifed
nutibgmnal
Class & ¥ Uniis Class A USD Unhs  Invewions ondy)
ELEW L7 e
Bsn 2Tk ] 16
s} L] {1154
FX0 FIEL | 150
Claas | IPY {Non-
Dintribmting) Unita
[For Quadifisd
Clans & I Oz & SO Angfistainal
[Deatibuting] Unita (Distribasing) Units  Investiors sk
bt 16 4 2
Far [l )
L1 (a0 ]
nLn LT B8
Cleun | BPY (Mon-
Desbibuting} Units
Clais A ALID Cleas & NZD (Far Chualdd
Heciged [Hon-  Clasa & IPY [Non- Hadged (Non-  Class & USD (Non- fnaiihstional
Digwritarting) Unky  Biatributing] Units  Dirtrbsting) Unita  Disributing] Unts  Investon snly]
75900 ik 3 i | 7GR -]
A Libry] 40 TREE 14
L) (XL ol By e HLH] mn
Lt TG 1518 pglk: ] Ll ]
Clarss | BPY (Bl
Euwtributing| Linity
(For Caalified
Clasa A 8§77 Clasa A IPY [Man- Class AUSD  Clasa A LSO (Man- Frartitutione
(Drakibating] Units Déadributingl Units  {Distritsating) Usita  Disrilnding] Units | enly)
BT [{Fac ] 4B4.19 Shii [1e]
a0l T =T o -
WETT kL HEGES LAk ] L5}
b ™M 5 406 G
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Al begrrery) 1l brarrial e
Lielts bistase)

Lingy meriveres

Class & ALID Clsas & NID
Hedgad (Maa-  Cligs A JIPY [Non-  Hadged [Non-  Clids A USD [Nea-
Jumnis Muli-Becion Inceme Fund  Distibuting] Usei  Datibuting) Unis  Dinrlfumeg) Undits  Dissvibuling) Liniss
1,340 (RE L] (LEsL] FEE
erliv] L] (e ] b
o0 (T L] (I
18R Ll R e

&8y ol Bnprcial puar

Janiik Global Lile Selaces Fund Class & FPY Unlis  Class A USD Unia

Al begrwing of krarcis e
Lty eyt

Lizty njemre:

Lt el sl g

The lollowing tables detall the units Esued and redeemed for sach Fund for the financial yeat rded 31 Decembe: 30M

lanun Forty Fund

L g of WranCia e
Lhsy pastased

Uity oo,

Bt gl Brgecad puar

lJanus Batanced Fund
A iy uf brarsiol e
Limdtn g

Usits rockosrreed. . ..
LI o

Jafmid

A bagerong of brarcid rew
Limity st

[ e

[T P p—

At begerrery) v brarziel
Lty il

Lisds redeaTnd

o Bl par

A1 brgrrey) of brareisl pes
Limdy pvves]

Linita ek

A gl ol Bl peer

Mgk Lo ]
280 555
(FLEE L
Ficil ] Loplel ]

Claea | Y Uinan
(For Cuabifisd
Clais A ALUD Claas A NFD Insitutions!
Hodged Usits  Cleas & JPY Units  Modged Unita  Clesa A USD Uity Irmvestasrs oaly)
A3 T onm [ i Lk
1300 LT LTH {[-L ] 153
[rit. o] (1E62 | LEr] [l L] [
e JrER 40 By LR L]
Clasa | WY Unita
(Far Quaiified
Inntinpsansl
Clase & ¥ Units  Clazy & USD Unity  investors oniy]
108,458 5.0 W
1515 1AM L
{fagon HEaE| i)
o bl ] Sl =
Clasa | AP¥ Units
{For Ouuidfied
[T
Clags & ¥ Units  Clasa A USD Units  Invesiors snly]
A0 04,002 1h
ki Hath il
Lt ] (AT =
] T m
Class | IPY {Mon.
Units
{Fan Chiaklied
Claaa A 57 Clasi A LISD
[thatributingl Units MDstributing) Units  inveslors oniy]
e L]
B o ad
X LY [ ]
e 15408 ¥
Cleas LIPY (Mom-
Dusiributing] Units
Class & AUD Class & NFD {For Ouabiled
Hedged [Mon-  Class & IFY [Mon- Hedged (None  Class AUSD [Mene Iaaiitutional
o gl Units. Dk i LinAs Disirdaseg) Unids  Davibndieg) ety Imesiorn enlyd
BT e} 3t ST 1130
ThEdE L And 110 L3 e 1
(5180651 #5550 =t ]] COHAGE) 15y
T ELiR ] -] (-2 L
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Notes to the Financial Statements iowwes

Clam | 1PV (Moo
Deannibiiing) Units
Far Oualified
Clasa A WY Clais A JPY {Non-  Clais AUSD  Clasa AUSD (Man-  Insditutional
Jamun High Yisld Fund [Phatributing] Units  Deadribufing) Linits  {Disirissting) Units  Disiributing] Uniés  Investors onlyl
At ey o sl year EoA ] 1S 5 AT Lo
Uty uaymat PR nisa WEE LS HMG =
Linds redeered . . [ry Y Qarsm [ 28] L ] frn
&g 0l Bnproal s TR £ 25T e
Clais A ALID Clais A NZD
Hodged [Mon-  Class A JPY [Non- Hedged (Non-  Class A USD [Man-
Janus Mull-Sector Incorme Fund i gl Uns. D gl Units. D gl Unita  Disributiesg) Units
At ey o brarrial yar T L] AT 1hdn THEH
Lty fraumed B3R BRam 4500 182300
[ ppee— CEi Y (BaE| [5Em [
Al g il Bl pus . . |0A340 LRI ] wae TRLATY
lanus. Global Life Schences Fund  Class A P Units Class A USD Units
At ey ol brarsaal ATVARD e B
il biiimed P Ty T
Linlts revbontes y [LT% Vo ieni] LT
& e ol Bnanvsl e L LiLEE] WA

12, Mot Gains and Losses on Financial Assets and Liabilties at Fair Value through Prof or Loss

Thr bolkpwing lakile details the gaing and iosses hom frmancial adels and iab#Ses al fair value through pralil of loss fof the
tnancial yoars endod 31 Decamber X125 ard 31 Decornbar 2024

Lanun Forty Fund lume Fstsnced Funst

el i g}
Mt malizad garior. evesineety nana azraan BEEGDN BEBO3RT HEMSE EAIE
Pt rnafutant ity £ Fiormied Copwncy Cordrinsy fokesn CIHTIRIT) GISTAE (st (e 2 flanwEn
M smaed g fimse) pn Foregr Exchange 18,1 &N (o] il | i 1 ]
it yrwpaiossd gaey'ioexl
et rrwatmard qam! e | o brvectraemte IDEHRETR 153550 HIMEE 00T i kv 10452167
Tt ot g et | o Feamard Cuntirnsy
Corsipchy L 200 LN T &8RS 150 EETIE

Ml gainttusal nn Fameisl susets oo hahiiies
! faie smha Erzugh gechit o Iz 1MBEZ 000 VSR INITM 1 ITAIAGD

Famis Ghobal Resl Eskais Fund

et e et fhrsi)
Mt smidiviand (o' L) 06 PrLIPRALE 110, [faTu L3 ] [LBORAET) (LIRS [l X0 | nb e ]
Mt ] (hta o Fovmid Charmmry Coomin Ll ] {0, 3 LT OL81T EXIm [Lhe, & e ]
et smaionand o' Fimal on Frovegr Enciuamges (£ ] 4 fi L] {1k LEL ] imt
Hiet rrwesingend g {ioeal
Mt urralinct gairi! forsa | o breeritreartty ShER [ X0 128 (R LYt SEULHEY

et wrsl ] ) et} on Frrmard Cumomy

LRI 5SH BEE] L4 WO

Inmis Salection £ 3T December 2025 43

274/444



EDINETOOOO
Oo0O000000000000000oooo000o00onodn(Esses?)
Ooooooooooooooooonoao

Notes to the Financial Statements o

laenw - Sopsoe income Fumd Jamnis Qlubwl Lie Sciescon Fund

o 20
mso) sy uso usoy
et ] yaniihasi)
M mamara] A 08 FRRIITES IR AR ARG i i ] L]
et ] (e o pra] Claranay Covtmcty AT (065.357) (AR 9%z
e ] o emial ot Py Eichasgm 1 - . fila)]
Rt wwrwwriami gare! [zl
Pt vl g On nwesamenrs BG5S LA R T [
M el gan it o Frrward Curersy
Coramis 300247 EA0AE] aenEr mEa W
Ml guan! (lons] oin limarsiah wosets ol b bl
il Vi wil b i it oo ks
13. S1atemant of Changes in Portfokio 17. Appraval of tha Financial Statements.
A complate stabsmert of changes in portiolio will be madse The Francad statements wisns approsed by the Board on 24
avaiabie to Uniholders. upon request, free of change hom April 206,

ihe regisiered offce of the Manager
14, Auditors’ Remuneration

Fous ard oxponses paid o our stefulony audions,
PreavwaserhouseCoopers lotand, in mespect of tha fnancial
year are as lofows.

11 Denmber

16, Sagnificant Everia During the Financial Yoar

Tha AIFM conlinues o monied clossly micng ks,
rcluding peopaibeal rska, auch as the ongoing impact of
mgional conficis and tanfls, and market risks, such as the
changes n the intensst rale amronmenl. The AIFM has
eslabished processes bo be able ko respond 1o charges
or @ timaly basis and has eclabliched and 1ested business
ooty e crisis mandgement processes o place, which
cgwer @ numbor of disruptive scenanos. Tha AIFM afso has
embedded markel iisk mortoning processes, incudng
imadaling polental stressed matkel stenandas, o belg
vl &5 invesiman decsons

On 28 Norasmiier 2025, Imernational Financal Data
Soevicos (baland] Limited changed it name 1o SSEC
Administratan Sendces (reband) Lemiled

Thana ware no gther sigrifcant events during the financial
year ended 31 Decambsar 2028

16, Subsaquent Evenis

On 30 January 2026, lgnacio De La Mara resgned a1 a
directar of the JHIESA Board

Thane ware no other subsequent svents since the irancal
year end

44 Jarun Salecton £ 31 Dacember 255
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Janus Flexible Income Fund

Partialio Investmenis

Pl Comagn o
Mot Akt

Sharey er Piincizal fremunt
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Toka! Financial Assets ul i va lus Peomigh profil o loss 1019 395 987 A4S

Firsnaris! Lisdsiiss 49 daie « ghes (1 gsph protd o less

Friramrage
if Ml

LF. Mieegan
O EA R U

([, e AT N oo
WA LATLDS LSD LMD RO Ml X Ll
Lesre GOMA5Y ALD  1EABGNE MNAINNeX 000
450 FID BH0,TPS 30 L v

L]

Tots! Fraseiak Liskilibes of i valus through profe or loas  0093)

A ralaled patty 10 the Fusdl
i Tress oradir Cumeagy CONWRCT W' e |or Lnd class hedgeg.

(423 B9}

Ooooooooooooooooonoao

Thae arcarpaspag Ao i B fiegrl men of ha Srarosl Kitwsrely
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Janus Multi-Sector Income Fund

Portfalio Investiments

Prcesisgs o
Hed A&

of Mol Unrewied

Euirenty = 3 5 Anurt Claim

Pt buiind i { [AFSD%

A Mzagan

NP TN USD  15REASS BTN Xl Uk o

K JEETH LED UREHT  UHRME 30 e on ol

s MOESI O FY B WLAOy SELTEL W) e Qo 2]

Takal 026 31T
Tatal Firanclsl Assots ot fmirwive trough profit or loss 10030 130,207,011

Flegantags

ol Net

Walue Saite Agueiy

(T LT T T (Y]

am

A RETEM) USD  DMARE DDOMT Med  WEFE [0 L]
LTl 20EAMD LED LA GO XX UE] E5an
=g TRES AL 120T60% A0S X e 26 [ ] [PEEA0H:
usIF ML P SIS TR0 X 0w m
sy LDOOF MID  3OGATES  1HAME Mpiwed @) fr e 1)
Tokal [[F =TI LTTR

Total Firancial Listsitties at fair value through prodt or loss  (0.20)  (3T1.2548)

* & pakaied gty o e Fund.
i Thaps tosaard cumency Corvimacin pio Lsed for ueed class hedgrg

T e rmpaspng Aot i an aregral 2am ol th branosl Katw=sely
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Janus High Yield Fund

Partfolio Investiments

Pl ol
Mt Abrti

Etuiren mr Paincgal Brzun

Finsmecind Appetn i fai valuw itwough molit e lnes
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1) 4TI P TADERAT TR Mded 000
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Janus Balanced Fund

Partfolio Investiments

Pl ol
Mt Abrti
Etuiren mr Paincgal Brzun (54}
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usr WAz b
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Janus Strategic Value Fund

Portfalio Investiments
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Janus Forty Fund

Portfalio Investiments
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Janus Global Life Sciences Fund

Partfolio Invesiments
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Janus Global Real Estate Fund

Partfolio Investiments

Pl ol
Mt Abrti

Etuiren mr Paincgal Brzun
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2026 31
ed
e5 NZ
. 385,321,523 61,605,205,097
b. 3,687,617 589,576,206
C. (a-b) 381,633,906 61,015,628,891
cl. ( ) 356,760,737 57,038,906,632
c2. () 13,766,899 2,201,051,812
c3. ) 181,036 28,944,036
c4 10,148,954 1,622,614,766
c5 NZ 776,279 124,111,487
d.
di. ( ) 1,667,381
d2. () 181,443
d3. ) 1,035
d4 162,293
d5 NZ 14,649
e.
el. ( ) 213.96 34,208
e2. () 12,042
e3. () 27,763
ed 90.64 9,941
e5 NZ 92.21 8,439
159.88 109.68 NZ
91.52 2026 31 UFJ
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2026 31

e3

e4 NZ
132,340,884 21,158,660,534
398,445 63,703,387
(a-b) 131,942,439 21,094,957,147
cl. ( 114,289,959 18,272,678,645
c2. ) 7,831,899 1,252,164,012
c3. ( 8,604,356 1,375,664,437
c4. (Nz 1,216,226 194,450,213
di. ( 1,028,972
d2. () 135,855
d3. ( 123,194
d4. (Nz 20,497
el. ( 111.07 17,758
e2. ) 9,149
e3. ( 101.23 11,103
ed. (Nz 103.26 9,450
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2026 31
a. 211,935,719 33,884,282,754
b. 386,752 61,833,910
c. (a-b) 211,548,967 33,822,448,844
cl. ( ) 135,405,384 21,648,612,794
c2. ( ) ( 46,521,227 7,437,813,773
c3. () 9,095,903 1,454,252,972
ca. C X 20,373,515 3,257,317,578
c5. () 152,938 24,451,727
d.
di. ( ) 424,496
d2. ( ) 596,829
d3. () 77,121
d4. C X 270,896
ds. () 587
e.
el. ( ) 318.98 50,999
e2. ( )( 77.95 12,463
e3. () 18,718
ed. C X 11,936
e5. () 41,373
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2026 31
a. 342,936,896 54,828,750,932
b. 457,568 73,155,972
c. (a-b) 342,479,328 54,755,594 ,961
cl. ( 302,066,895 48,294,455 ,173
c2. ) 40,349,160 6,451,023,701
c3. ) 63,272 10,115,927
d.
di. ( 738,468
d2. () 258,377
d3. () 161
e.
el. ( 409.05 65,399
e2. () 24,784
e3. () 62,467
2026 31
114,381,309 18,287,283,683
232,892 37,234,773
) (a-b) 114,148,417 18,250,048,910
cl. ( 107,222,823 17,142,784,941
c2. D) 6,873,675 1,098,963,159
c3. () 51,919 8,300,810
d.
di. ( 220,825
d2. () 34,994
d3. () 130
e.
el. ( 485.56 77,631
e2. () 31,173
e3. () 63,599
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2026 31
e4
e5 NZ
a. 807,483,480 129,100,458,782
b. 1,555,304 248,662,004
C. (a-b) 805,928,176 128,851,796,779
cl. ( 698,617,647 111,694,989,402
c2. () 78,538,915 12,556,801,730
c3. () 957,995 153,164,241
c4. ( 25,256,409 4,037,994,671
c5. (Nz 2,557,212 408,847,055
d.
di. ( 929,732
d2. () 254,512
ds. () 1,240
d4. ( 323,658
ds. (Nz 38,199
e.
el. ( 751.42 120,137
e2. () 48,974
e3. () 122,596
ed. ( 113.10 12,405
e5. (Nz 116.50 10,662
2026 31
a. 93,129,914 14,889,610,650
b. 190,097 30,392,708
C. (a-b) 92,939,817 14,859,217,942
cl. ( 80,002,529 12,790,804 ,337
c2. () 12,937,289 2,068,413,765
d.
di. ( 651,822
d2. () 202,236
e.
el. ( 122.74 19,624
e2. () 10,153
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2026 31
41,322,902 6,606,705,572

72,542 11,598,015

(a-b) 41,250,360 6,595,107,557

cl. ( ) ( 39,085,912 6,249,055,611
c2. () ( 2,135,504 341,424,380
c3. () 28,944 4,627,567
di. ( )( 197,705
d2. () ( 26,477
d3. () 138
el. ( )( 197.70 31,608
e2. () ( 12,800
e3. () 33,369
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2025 12
(2025 12 31 )
() ( )
(2024 : 18.76% USD 98,428,575)
280 Park Avenue Mortgage Trust, 4.9301%, due 15/9/34 2,068,116 0.40 2,053,513
A&D Mortgage Trust, 7.0490%, due 25/11/68 ..........cccooieiiinenen. 583,794 0.12 590,530
A&D Mortgage Trust, 5.4640%, due 25/8/69...........cccccvvvvvnnennnnn. 1,040,512 0.20 1,045,445
A&D Mortgage Trust, 5.6990%, due 25/11/69 ............cceeeveninnnn. 791,620 0.16 797,817
A&D Mortgage Trust, 5.2200%, due 25/10/70 .......ccccovvveeveninnnn. 1,571,125 0.31 1,577,602
AGL CLO 6 Ltd., 5.1644%, due 20/4/38.......cccovvvvieiiiiiininninnnn, 1,912,000 0.37 1,918,692
American Tower Trust #1, 5.4900%, due 15/3/53 ........ccvvvvvnnnns 3,214,000 0.64 3,264,558
Angel Oak Mortgage Trust, 4.9500%, due 25/7/68..................... 1,423,262 0.28 1,425,185
Angel Oak Mortgage Trust, 5.5150%, due 25/4/70..................... 1,291,502 0.25 1,304,824
Apidos CLO L, 5.2244%, due 20/1/38.......c.ccoiieiiiiieiiiiieiiiinennnnn. 2,117,000 0.41 2,125,136
Bain Capital Credit CLO Ltd., 5.0416%, due 17/7/35............... 1,932,000 0.38 1,933,631
Bain Capital Credit CLO Ltd., 5.1700%, due 24/10/38 ............ 1,800,000 0.35 1,805,462
Ballyrock CLO 16 Ltd., 5.0344%, due 20/4/38 ..........ccocvvnvnnnns 2,350,000 0.46 2,348,099
BANK, 4.2550%, due 15/5/61.......ciinnirie it e 2,830,170 0.55 2,832,537
BANK, 4.2170%, due 15/8/61........ciinnieie it e e 1,090,000 0.21 1,088,761
BBCMS Mortgage Trust, 4.3140%, due 15/12/51 ..........ccccocevnnnns 2,020,000 0.39 2,018,064
BXP Trust, 3.3790%, due 13/6/39 ......ooviviiiiiiii e, 1,820,000 0.35 1,788,294
Carlyle US CLO Ltd., 5.0880%, due 25/4/38 ........ccccevvvvenennnnnnn 2,252,000 0.44 2,256,767
COMM Mortgage Trust, 4.2280%, due 10/5/51 ..........ccoovvvvvnennnn. 2,383,000 0.45 2,336,797
Connecticut Avenue Securities, 4.9742%, due 25/1/45 ............ 220,965 0.04 221,127
Connecticut Avenue Securities Trust, 7.0242%, due 25/12/41... 2,388,000 0.47 2,430,263
Connecticut Avenue Securities Trust, 5.5742%, due 25/7/43 ... 292,157 0.06 293,080
Connecticut Avenue Securities Trust, 5.3742%, due 25/10/43... 240,187 0.05 240,564
Connecticut Avenue Securities Trust, 4.9242%, due 25/1/44 ... 630,850 0.12 630,705
Connecticut Avenue Securities Trust, 4.9742%, due 25/5/44 ... 224,581 0.04 224,568
Connecticut Avenue Securities Trust, 4.9242%, due 25/9/44 ... 73,770 0.01 73,766
Connecticut Avenue Securities Trust, 5.0242%, due 25/2/45 ... 261,534 0.05 261,524
Connecticut Avenue Securities Trust, 5.0742%, due 25/5/45 ... 756,579 0.15 757,603
Connecticut Avenue Securities Trust, 5.4242%, due 25/10/41... 811,054 0.16 812,374
Connecticut Avenue Securities Trust, 5.5242%, due 25/12/41... 1,172,150 0.23 1,178,010
Connecticut Avenue Securities Trust, 5.0742%, due 25/1/42 ... 38,569 0.01 38,576
Connecticut Avenue Securities Trust, 5.7742%, due 25/4/42 ... 94,987 0.02 95,077
Connecticut Avenue Securities Trust, 5.8242%, due 25/9/43 ... 119,898 0.02 120,401
Connecticut Avenue Securities Trust, 5.0242%, due 25/3/44 ... 226,815 0.04 227,042
Connecticut Avenue Securities Trust, 4.8742%, due 25/7/44 ... 62,770 0.01 62,748
Connecticut Avenue Securities Trust, 5.4742%, due 25/3/45 ... 809,501 0.16 811,149
Connecticut Avenue Securities Trust, 5.0742%, due 25/7/45 ... 651,463 0.13 652,099
Connecticut Avenue Securities Trust, 6.8742%, due 25/1/42 ... 1,236,531 0.25 1,259,504
Connecticut Avenue Securities Trust, 6.8742%, due 25/4/42 ... 528,000 0.11 539,879
DB Master Finance LLC, 2.7910%, due 20/11/51.........ccccvninnnn... 1,196,160 0.21 1,059,756
DB Master Finance LLC, 2.4930%, due 20/11/51........................ 718,080 0.13 679,529
FIGRE Trust, 6.3800%, due 25/5/54 .......cooivviiiniiiiiiiieiiiiiienn, 562,669 0.11 574,628
FIGRE Trust, 5.0560%, due 25/9/54 .......coooveiiiiiiiiiiie i, 728,545 0.14 731,689
FIGRE Trust, 5.4400%, due 25/10/54........ccccoiviiiiiinininiiiiiininnnn, 1,229,500 0.24 1,242,797
FIGRE Trust, 5.7750%, due 25/3/55 ....ccciiiriiiii i, 564,493 0.11 571,389
FIGRE Trust, 5.5600%, due 25/5/55 .......covvviiiriiiiiiiiieiiiiininnnn, 606,719 0.12 613,591
FIGRE Trust, 5.4080%, due 25/7/55 ....c.covviviiiiiiiiiiiiie i, 360,547 0.07 363,304
FIGRE Trust, 5.2600%, due 25/7/55 ......ccoviviiiiiiiiiiiiie i, 647,733 0.13 648,129
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Finance of America Structured Securities Trust, 3.5000%, due
25/ 2775 e e 477,411 0.09 464,469
GoldenTree Loan Management US CLO 17 Ltd., 5.1644%, due
2070730 e e e 1,360,000 0.27 1,364,179
GS Mortgage Backed Securities Trust, 5.1800%, due 25/9/55 ... 1,350,154 0.26 1,355,428
GS Mortgage Securities Trust, 3.9920%, due 10/3/51............... 2,842,876 0.55 2,826,229
GS Mortgage Securities Trust, 4.1550%, due 10/7/51............... 2,849,799 0.55 2,816,848
GS Mortgage-Backed Securities Corp. Trust, 0.0502%, due
25710729, . e e 789,695 0.15 791,480
Hudsons Bay Simon JV Trust, 4.1545%, due 5/8/34 .................. 1,208,980 0.23 1,176,554
Jersey Mike"s Funding LLC, 4.4330%, due 15/2/50 .................. 701,505 0.14 701,402
LHOME Mortgage Trust, 5.3230%, due 25/9/39...........cccccevvvnnnnnn. 2,510,000 0.49 2,529,783
Morgan Stanley Capital | Trust, 2.7820%, due 15/8/49............ 3,041,000 0.59 3,010,170
Morgan Stanley Capital | Trust, 4.4070%, due 15/10/51 ......... 825,000 0.16 826,863
Morgan Stanley Capital I Trust, 4.3100%, due 15/12/51 ......... 2,784,627 0.54 2,775,236
Morgan Stanley Capital I Trust, 4.1770%, due 15/7/51............ 2,813,605 0.55 2,810,628
Neuberger Berman Loan Advisers CLO 24 Ltd., 5.2444%, due
0 2,207,000 0.43 2,216,049
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.2444%, due
18710738 .ot e e 1,270,000 0.25 1,275,183
New Residential Mortgage Loan Trust, 6.6640%, due 25/3/39 ... 1,359,604 0.27 1,369,956
New Residential Mortgage Loan Trust, 5.4430%, due 25/9/39 ... 740,000 0.15 750,044
New Residential Mortgage Loan Trust, 4.5000%, due 25/2/58 ... 224,698 0.04 223,803
New Residential Mortgage Loan Trust, 5.1170%, due 25/9/64 ... 891,777 0.17 895,723
NRM FNT1 Excess LLC, 7.3980%, due 25/11/31........ccccevvvuiunnnnnnns 966,194 0.19 980,670
NRZ Excess Spread-Collateralized Notes, 3.1040%, due
2577726 oo e 319,044 0.06 315,846
NYMT Loan Trust, 6.5090%, due 25/5/39 .......ccoviiiiiiiiiniinnnnanns 1,581,000 0.31 1,595,989
Oak Street Investment Grade Net Lease Fund, 1.8500%, due
20711750, .. e e 867,086 0.16 798,529
OBX Trust, 5.4750%, due 25/7/64 ..........ccovveiiniiiieiiiiiiiieieeennn, 672,218 0.13 677,112
OBX Trust, 4.9440%, due 25/9/64 .........ccveieiinieiieiiiiiiineieeeennn 1,074,517 0.21 1,075,890
OBX Trust, 5.3160%, due 25/10/64..........c.cuuiiiiiiiiiiiiiinaeeaennn 875,051 0.17 880,110
OBX Trust, 5.5300%, due 25/10/64..........ccueieniiiieiiiiineiaeannnn 734,742 0.14 740,926
OBX Trust, 5.6100%, due 25/11/64.........ccvuiiiiiiiiiiiiiinaneeeennnn 1,713,058 0.34 1,729,785
OBX Trust, 6.3210%, due 25/1/64 ........cccveveiiniiiieiiiiiiiieieeennnn 116,896 0.02 117,742
OCP CLO Ltd., 5.5755%, due 21/5/38......cceieiiiiiiiiiiiiiiiiinaneeeannnn 1,696,000 0.33 1,701,043
OCP CLO Ltd., 5.5622%, due 24/10/38 .......ccovvveiieiiriiineienannnn, 1,557,000 0.30 1,562,074
PRPM LLC, 3.7500%, due 25/3/54......cciuiiiiiiiiiiiiee e ae e 358,003 0.07 354,137
PRPM LLC, 3.2500%, due 25/4/55........coviuiiiiiiiiiieeieseeiiiie e 548,360 0.10 531,708
PRPM LLC, 3.0000%, due 25/5/55......ccuiieiiieainiinineaeeeeieiee e 1,290,348 0.24 1,222,605
PRPM LLC, 4.5000%, due 25/8/55........ceiiuiiiiiiiiiiiineiei i 655,728 0.13 651,730
RCKT Mortgage Trust, 5.5030%, due 25/2/55 ............cooveivnienns 546,347 0.11 551,464
RCKT Mortgage Trust, 5.3770%, due 25/7/55 ..........ccoovvvvvunnnnn. 650,375 0.13 657,080
RCKT Mortgage Trust, 4.7950%, due 25/9/55 ..........cccovviiinnnnns 392,974 0.08 392,740
RCKT Mortgage Trust, 4.8940%, due 25/11/55..........ccccccevvunnnne. 771,552 0.15 772,571
Saluda Grade Alternative Mortgage Trust, 6.2500%, due
2574754 ... e 581,879 0.11 590,064
Saluda Grade Alternative Mortgage Trust, 6.3060%, due
2573754 o e 574,042 0.11 586,605
Saluda Grade Alternative Mortgage Trust, 5.5543%, due
25700/ 55, e e e 1,256,509 0.25 1,259,296
Sequoia Mortgage Trust, 2.5000%, due 25/5/43...........c.cccceeenen. 112,726 0.02 101,049
Symphony CLO XIX Ltd., 5.1152%, due 16/4/31 .........c..ceevevennnn. 927,701 0.18 928,136
Taco Bell Funding LLC, 4.9400%, due 25/11/48.............ccccunn... 285,750 0.06 285,759
Taco Bell Funding LLC, 2.2940%, due 25/8/51 .............coevvnn.n. 1,465,890 0.27 1,361,685
TEXAS Commercial Mortgage Trust, 5.0433%, due 15/4/42 ......... 404,000 0.08 403,881
Toorak Mortgage Trust, 5.5240%, due 25/2/40 ........................ 570,000 0.11 573,502
TYSN Mortgage Trust, 6.5797%, due 10/12/33...........cccvvvvennnnn. 511,032 0.10 537,857
TYSN Mortgage Trust, 6.5797%, due 10/12/33........ccccccvivivieninnnn. 1,030,703 0.20 1,038,575
Voya CLO Ltd., 5.2000%, due 15/10/38........ccccoeeiviniiniiniannannann. 2,021,000 0.39 2,027,921
Wells Fargo Commercial Mortgage Trust, 5.2926%, due
L578/42 oo e 1,650,000 0.32 1,651,150
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Wendy*"s Funding LLC, 2.3700%, due 15/6/51 ............covvvvennnnn. 364,496 0.07 339,829
Wendy®s Funding LLC, 5.4220%, due 15/12/55..........cccccviiinnnnn. 1,711,000 0.33 1,709,317
Wendy*"s Funding LLC, 2.7700%, due 15/6/51 ........cccccvvvvvnnnnnn. 1,203,290 0.21 1,074,847
Wendy®s Funding LLC, 4.5350%, due 15/3/52 ........................... 102,266 0.02 99,205
............................................. 22.19 113,985,041
(2024 : 1.98% USD 10,381,603)
Janus Henderson Asset-Backed Securities Fund, Class Z Acc
USD HdGed™ ..o 1,372,670 3.12 16,044,316
............................................................ 3.12 16,044,316
(2024 : 6.97% USD 36,591,460)
FHLMC, dUue 271726 ... ottt e e e e e 12,200,000 2.38 12,197,628
...................................................... 2.38 12,197,628
(2024 : 28.26% USD 148,331,624)
FMG Resources August 2006 Pty. Ltd., 4.5000%, due 15/9/27 ... 1,849,000 0.36 1,846,060
NCL Corp. Ltd., 5.8750%, due 15/1/31.......cccciviviiniiiiininannnnnnn. 1,922,000 0.37 1,915,814
Constellation Software, Inc., 5.4610%, due 16/2/34............... 968,000 0.19 977,373
Flutter Treasury DAC, 5.8750%, due 4/6/31 ..........ccocvvvvvnnnnnne. 539,000 0.10 546,786
Teva Pharmaceutical Finance Netherlands 111 BV, 3.1500%, due
L710726 oo 526,000 0.10 521,106
Teva Pharmaceutical Finance Netherlands 111 BV, 6.0000%, due
1702732 o 1,269,000 0.26 1,332,790
Teva Pharmaceutical Finance Netherlands IV BV, 5.7500%, due
1702730 oo 1,173,000 0.24 1,217,744
0.60 3,071,640
Carnival Corp., 5.7500%, due 1/8/32 .....cccoovviiiiiiiiiiniiiiinannnn. 1,804,000 0.36 1,853,666
Macquarie Airfinance Holdings Ltd., 6.4000%, due 26/3/29...... 314,000 0.06 329,512
Macquarie Airfinance Holdings Ltd., 6.5000%, due 26/3/31...... 472,000 0.10 505,779
0.16 835,291
Virgin Media Secured Finance plc, 5.5000%, due 15/5/29......... 1,067,000 0.21 1,051,850
Bank of America Corp., 5.1620%, due 24/1/31 ..........cccceeivnnanns 2,515,000 0.50 2,596,906
Bank of America Corp., 5.7440%, due 12/2/36 ............cceenvne.e. 2,575,000 0.52 2,684,199
Citigroup, Inc., 6.6250%, due 15/2/31 ......cccooiviiiiiiiiiininannnnn. 669,000 0.13 680,160
Citigroup, Inc., 4.5030%, due 11/9/31 ......coviiiiiiiiniiiiinennnn. 1,225,000 0.24 1,229,126
Citigroup, Inc., 5.5920%, due 19/11/34.......cccvvvviiiiinanannnnn. 3,533,000 0.71 3,624,728
Citigroup, Inc., 5.1740%, due 11/9/36 ........ccvvvviiiiniiiiinennen. 844,000 0.17 852,260
JPMorgan Chase & Co., 5.1400%, due 24/1/31........cccccvviiinennnnn. 1,589,000 0.32 1,642,686
Morgan Stanley Private Bank NA, 4.7340%, due 18/7/31............ 2,990,000 0.59 3,031,570
PNC Financial Services Group, Inc. (The), 6.8750%, due
20710734, .. s 1,274,000 0.28 1,442,458
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US Bancorp, 5.3840%, due 23/1/30.......ccccevieiuniiiiieeeaeiiiiiiennanns 1,036,000 0.21 1,073,192
US Bancorp, 5.0460%, due 12/2/31.........cccvieiiiiiininiiaiiiiiiianaanns 701,000 0.14 720,284
US Bancorp, 5.4240%, due 12/2/36.........ccccceveniiiiieniiaiiiiiiiananns 870,000 0.18 904,542
Wells Fargo & Co., 5.2440%, due 24/1/31 .....cooveiiiiiiiiinnnninnnn. 3,049,000 0.61 3,158,950

4.60 23,641,061
Quikrete Holdings, Inc., 6.3750%, due 1/3/32...........cccceennen. 1,264,000 0.25 1,316,500
Standard Building Solutions, Inc., 6.5000%, due 15/8/32 ...... 785,000 0.16 808,743

0.41 2,125,243
Apollo Debt Solutions BDC, 5.2000%, due 8/12/28 .................. 469,000 0.09 469,064
Ares Capital Corp., 5.1000%, due 15/1/31......ccccceviiiiiiinininnnnn. 2,144,000 0.41 2,118,496
Blackstone Private Credit Fund, 7.3000%, due 27/11/28 ......... 765,000 0.16 811,754
Blackstone Secured Lending Fund, 5.8750%, due 15/11/27......... 1,202,000 0.24 1,228,037
Blue Owl Credit Income Corp., 4.7000%, due 8/2/27 ............... 133,000 0.03 132,547
Blue Owl Credit Income Corp., 7.9500%, due 13/6/28............... 503,000 0.10 532,366
Jane Street Group, 7.1250%, due 30/4/31 .......cccoovviviiiiiininnnnn. 1,181,000 0.24 1,241,646
Jane Street Group, 6.1250%, due 1/11/32 .......cccoiiiiiiiiininnnnn. 1,527,000 0.30 1,554,837
Jane Street Group, 6.7500%, due 1/5/33.......ccccieiiiiiininnininnnn. 1,497,000 0.31 1,563,551
LPL Holdings, Inc., 4.0000%, due 15/3/29..........cccccovvuiunennnns 1,454,000 0.28 1,430,434
LPL Holdings, Inc., 5.1500%, due 15/6/30.........ccccccevuiuiunnnnnns 726,000 0.14 740,759
LPL Holdings, Inc., 6.0000%, due 20/5/34.........cccccccvvvuiuennnnns 995,000 0.20 1,049,291
LPL Holdings, Inc., 5.6500%, due 15/3/35.......cccccccvvviiiiinnnnnns 1,527,000 0.31 1,566,035
LPL Holdings, Inc., 5.7500%, due 15/6/35.........ccccccevvvvinnnnnnnn. 900,000 0.18 926,946
Morgan Stanley, 2.9430%, due 21/1/33.....ccciiiiiiiiiiiiiiiiiinenenen. 928,000 0.17 847,281
Morgan Stanley, 5.4240%, due 21/7/34.........cccccoiiviiiiiininannnnn. 903,000 0.18 939,713

3.34 17,152,757
Solstice Advanced Materials, Inc., 5.6250%, due 30/9/33 ...... 1,229,000 0.24 1,240,570
Veritiv Operating Co., 10.5000%, due 30/11/30 ..........cccceuenen. 1,020,000 0.21 1,097,992
American Express Co., 4.9180%, due 20/7/33......cccciviiiininannnnn. 1,207,000 0.24 1,228,773
Capital One Financial Corp., 6.3120%, due 8/6/29.................. 440,000 0.09 461,856
Capital One Financial Corp., 5.7000%, due 1/2/30.................. 295,000 0.06 306,998
Capital One Financial Corp., 7.6240%, due 30/10/31............... 1,672,000 0.37 1,890,164
Capital One Financial Corp., 6.1830%, due 30/1/36 ............... 974,000 0.20 1,017,098

0.96 4,904,889

REIT

GLP Capital LP, 5.3000%, due 15/1/29.......ccccciiiiiiiiniiinanannnnnnn 135,000 0.03 137,442
GLP Capital LP, 6.7500%, due 1/12/33.......ccccciiiiiiiiiiniiiiinannnnn. 802,000 0.17 875,346

0.20 1,012,788
Level 3 Financing, Inc., 7.0000%, due 31/3/34 .............c....... 934,209 0.19 963,517
Alpha Generation LLC, 6.2500%, due 15/1/34..........cccccvviinannn. 1,439,000 0.28 1,454,602
American Electric Power Co., Inc., 5.8000%, due 15/3/56 ...... 527,000 0.10 523,419
American Electric Power Co., Inc., 6.0500%, due 15/3/56 ...... 422,000 0.08 414,832
NRG Energy, Inc., 6.0000%, due 1/2/33 ......ccoviviiiiiiriiiniannnns 486,000 0.10 496,587
NRG Energy, Inc., 5.7500%, due 15/1/34.......cccciiiiiiiiiininnnnnnnns 585,000 0.12 591,257
NRG Energy, Inc., 5.4070%, due 15/10/35 ........cccoveviiniiennnnnn. 745,000 0.14 744,613
NRG Energy, Inc., 6.0000%, due 15/1/36.......cccccoveiieiriuinnnnnnnns 1,097,000 0.22 1,112,104
Xcel Energy, Inc., 5.6000%, due 15/4/35 .........ccccvvviiiiinannnnn. 838,000 0.17 868,559

1.21 6,205,973
ROBLOX Corp., 3.8750%, due 1/5/30 .....ccovvirininiiiieiiiienaiinee, 3,524,000 0.66 3,374,588
Atlas Warehouse Lending Co. LP, 6.0500%, due 15/1/28............ 1,102,000 0.22 1,137,543
Atlas Warehouse Lending Co. LP, 6.2500%, due 15/1/30............ 827,000 0.17 871,151
Atlas Warehouse Lending Co. LP, 4.9500%, due 15/11/30 ......... 939,000 0.19 942,623
Rocket Cos., Inc., 6.1250%, due 1/8/30..........ccccoiiiiiniinnnn.n. 652,000 0.13 674,334

0.71 3,625,651
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Mars, Inc., 4.8000%, due 1/37/30 .....cccooeviiniiiiiiii i, 729,000 0.15 745,159
Mars, Inc., 5.0000%, due 173732 ....cviruiniieiiiieee e 550,000 0.11 567,112
0.26 1,312,271
Solventum Corp., 5.4500%, due 13/3/31 ....cccoviiiiiiiiniiiiinennnn. 1,579,000 0.32 1,649,122
Solventum Corp., 5.6000%, due 23/3/34 ......ccoiiiiiiiiiiiiiinanannn. 1,981,000 0.40 2,061,982
0.72 3,711,104
Centene Corp., 4.2500%, due 15/12/27.......c.ccciiiiiiiiiniiiiinannnnn. 2,950,000 0.57 2,934,461
CVS Health Corp., 5.0000%, due 15/9/32..........cccccevviviunennnnnnnn. 419,000 0.08 427,822
CVS Health Corp., 5.2500%, due 21/2/33.......ccccccvieviiiinanannnnnnn 151,000 0.03 155,513
CVS Health Corp., 5.7000%, due 1/6/34 ........cccovvviiiniiiiiinannnnn. 773,000 0.16 810,314
CVS Health Corp., 5.4500%, due 15/9/35.......cccccvveiiiiinannnnnnnnn 746,000 0.15 763,894
CVS Health Corp., 4.7800%, due 25/3/38........ccccvvviiiiiiiiiinannnnn. 1,917,000 0.35 1,810,299
HCA, Inc., 3.6250%, due 15/3/32 ....cooiriiiiiiiiiiiie i 1,458,000 0.27 1,378,864
HCA, Inc., 5.6000%, due 1/4/34.......cccccooiiiiriiiiiiiiiiiiiiee i, 837,000 0.17 874,866
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, due 15/6/29.......ciiriiiie i 741,000 0.15 759,766
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, due 15/6/34. .. ... 1,671,000 0.33 1,711,470
Heartland Dental LLC, 10.5000%, due 30/4/28 ........................ 294,000 0.06 308,636
Humana, Inc., 5.9500%, due 15/3/34.......ccccoviiiiiiiiiiiiiiiienn.n. 1,903,000 0.39 1,996,605
2.71 13,932,510
KB Home, 4.0000%, due 15/6/31 .......ccooviiiiiriiiiiiiiieiiiiiee e, 498,000 0.09 472,068
Taylor Morrison Communities, Inc., 5.1250%, due 1/8/30......... 1,173,000 0.23 1,181,098
Taylor Morrison Communities, Inc., 5.7500%, due 15/11/32...... 860,000 0.17 885,389
0.49 2,538,555
Talen Energy Supply LLC, 6.2500%, due 1/2/34...........cccouienenen. 994,000 0.20 1,014,262
Talen Energy Supply LLC, 6.5000%, due 1/2/36..............cc.ccuu.n. 1,632,000 0.33 1,688,654
0.53 2,702,916
Arthur J Gallagher & Co., 5.0000%, due 15/2/32..................... 169,000 0.03 172,892
Arthur J Gallagher & Co., 6.5000%, due 15/2/34..................... 549,000 0.12 606,160
Arthur J Gallagher & Co., 5.4500%, due 15/7/34..................... 1,056,000 0.21 1,097,265
Arthur J Gallagher & Co., 5.1500%, due 15/2/35..................... 422,000 0.08 426,689
Asurion LLC and Asurion Co-Issuer, Inc., 8.0000%, due
BA 12732 e 1,412,000 0.29 1,465,834
0.73 3,768,840
IT
Booz Allen Hamilton, Inc., 5.9500%, due 15/4/35 .................. 3,546,000 0.72 3,676,279
CoreWeave, Inc., 9.0000%, due 1/2/31.......ccccvivviiiieiieinnnnninnnns 2,877,000 0.51 2,640,424
1.23 6,316,703
Cheniere Energy, Inc., 5.6500%, due 15/4/34 ........................ 1,144,000 0.23 1,187,296
Civitas Resources, Inc., 8.6250%, due 1/11/30 ................cetes 280,000 0.06 293,629
Civitas Resources, Inc., 8.7500%, due 1/7/31........cccevvvinnnnnn. 519,000 0.11 539,060
Civitas Resources, Inc., 9.6250%, due 15/6/33 ..........cvvvnnens 1,006,000 0.21 1,086,825
DT Midstream, Inc., 4.1250%, due 15/6/29............ccccvvvivinnnnn.n. 1,416,000 0.27 1,398,000
DT Midstream, Inc., 4.3750%, due 15/6/31..........cccccceviiininnn.n. 2,225,000 0.42 2,179,025
DT Midstream, Inc., 4.3000%, due 15/4/32.........cccccccvvnivinnnnn... 736,000 0.14 711,951
Hess Midstream Operations LP, 5.8750%, due 1/3/28 ............... 1,279,000 0.26 1,307,623
Hess Midstream Operations LP, 5.1250%, due 15/6/28............... 518,000 0.10 520,420
Hess Midstream Operations LP, 6.5000%, due 1/6/29 ............... 1,508,000 0.30 1,563,019
Hess Midstream Operations LP, 4.2500%, due 15/2/30............... 1,876,000 0.36 1,841,324
Occidental Petroleum Corp., 8.8750%, due 15/7/30.................. 587,000 0.13 680,686
Occidental Petroleum Corp., 6.6250%, due 1/9/30 .................. 418,000 0.09 450,298
Occidental Petroleum Corp., 6.1250%, due 1/1/31 .................. 742,000 0.15 784,744
Sunoco LP, 5.6250%, due 15/37/31 ....coieiiiiiiiiiiiiie i e, 673,000 0.13 678,281
Sunoco LP, 6.2500%, due 1/7/33.....ccciiieiiiiiiiiiie i e, 954,000 0.19 977,690
Sunoco LP, 5.8750%, due 15/3/34 ....cccoiiiiiiiiiiiiii i e, 979,000 0.19 979,374
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Tallgrass Energy Partners LP, 6.7500%, due 15/3/34............... 1,845,000 0.36 1,846,080
Viper Energy Partners LLC, 4.9000%, due 1/8/30..................... 647,000 0.13 654,838
Viper Energy Partners LLC, 5.7000%, due 1/8/35..................... 860,000 0.17 878,189
4.00 20,558,352
Teva Pharmaceutical Finance Co. LLC, 6.1500%, due 1/2/36...... 1,285,000 0.26 1,350,791
Foundry JV Holdco LLC, 5.8750%, due 25/1/34 ............ccevvnnnnne. 2,499,000 0.50 2,568,737
AppLovin Corp., 5.3750%, due 1/12/31.......ccccceviiiiiiiinniinennninnnn. 995,000 0.20 1,033,188
AppLovin Corp., 5.5000%, due 1/12/34.......ccccviuiiiiiiiiiininannnn. 2,063,000 0.41 2,120,462
Crowdstrike Holdings, Inc., 3.0000%, due 15/2/29.................. 361,000 0.07 346,728
Oracle Corp., 5.5000%, due 3/8/35 ....cccovvviriiiiiiiiiiiiie e eee, 318,000 0.06 311,772
Oracle Corp., 5.2000%, due 26/9/35.......cccoiuiiiiiiiiiiiiniiiiine e, 984,000 0.19 943,105
Oracle Corp., 5.9500%, due 26/9/55......cccccvvviiiiiiiiiiiniiiiine e, 821,000 0.14 727,945
Oracle Corp., 6.1000%, due 26/9/65.......cccciuieiiiiieaiiiiiineaenn. 1,099,000 0.19 969,970
1.26 6,453,170
REIT
Millrose Properties, Inc., 6.2500%, due 15/9/32 .................. 960,000 0.19 969, 368
Carvana Co., 9.0000%, due 1/6/30.......cccvviiiiiiieieiiiiaineaiiannns 1,728,348 0.35 1,813,720
Western Digital Corp., 4.7500%, due 15/2/26 .............ccccoeun... 398,000 0.08 399,636
Ferguson Enterprises, Inc., 5.0000%, due 3/10/34.................. 1,873,000 0.37 1,890,888
T-Mobile USA, Inc., 5.1250%, due 15/5/32.........ccccccevviinnnennnnn. 386,000 0.08 397,392
T-Mobile USA, Inc., 5.3000%, due 15/5/35.......cccccevvviininnnncnnnn. 835,000 0.16 856,482
0.24 1,253,874
................................................................................. 29.00 148,984,944
(2024 : 14.17% USD 74,364,576)
3.3750%, due 30711727 ..o e 1,700,000 0.33 1,696,846
3.6250%, due 31710730 ..voniiriiieie e e e 396,000 0.08 394,391
3.5000%, due 30711730 .ooviiriiirie e e e e 28,517,700 5.50 28,234,751
3.7500%, due 30711732 oottt e s 3,618,000 0.70 3,576,732
4.0000%, due 15711735 .onririii i 28,380,100 5.44 27,974,353
4.6250%, due 15711745 ..o 390,000 0.07 381,164
4.7500%, dUE 1578755, .. .t e e 9,858,000 1.89 9,694,727
14.01 71,952,964
..................................................................... 14.01 71,952,964
(2024 : 29.30% USD 153,778,056)
Fannie Mae
3.0000%, due 172743 ..o s 12,970 0.00 11,973
3.0000%, dUue 1/5/743 ..oiriiiiri i 117,661 0.02 107,901
5.0000%, due 177744 ... e e s 195,825 0.04 199,306
4.5000%, dUE 176745 ..oonre e 147,727 0.03 147,583
3.0000%, dUE 25/5/48......oi it e s 638,737 0.11 579,669
3.0000%, due 25711749 ...ttt s 832,794 0.15 749,347
3.5000%, due 1/8/56 ....c.oniiriiii e 1,088,538 0.20 1,006,271
3.0000%, dUE 172757 onniriii i e e e e e s 777,324 0.13 678,901
3.0000%, dUE 1/6/57 ..oorineiirii i e e e e 5,121 0.00 4,458
2.5000%, dUE 173762 ...oorieiei i s 767,291 0.12 643,123
2.5000%, dUE 173762 ..ooviiiirii e 2,620,064 0.42 2,159,084
1.22 6,287,616
Freddie Mac
5.97420%, due 2579741 ... oo, 513,861 0.10 518,284
6.2242%, due 25712741 ... s 1,889,638 0.37 1,914,945
5.1742%, due 25/2/42.. ..o e, 50,139 0.01 50,172
T.6242%, AUE 25/2/82...... e e e s 120,784 0.03 124,532
5.97420%, dUE 25/3/42. .. ... 97,127 0.02 97,339
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8.2242%, AUE 25/4742........ . s 381,005 0.08 396,922
9.1242%, AUE 25/5/82...... e s 1,281,619 0.26 1,353,162
10.6242%, due 2576742 ... 698,524 0.15 755,494
9.6242%, AUE 25/9782...... e s 1,300,530 0.27 1,400,877
5.9600%, dUE 2573743 .. it s 453,509 0.09 458,610
5.9600%, dUE 25/4743...... e e s 203,651 0.04 206,032
5.8742%, dUE 25/5/43.... .o e s 524,316 0.10 528,377
5.8742%, dUE 25/6/43...... e s 243,874 0.05 244,534
5.7242%, due 25711743 ... s 1,300,192 0.26 1,305,154
4.5000%, due 175744 ... s 118,022 0.02 117,906
5.0742%, dUE 25/5/84....... ..o e s 409,709 0.08 410,102
5.0742%, dUE 25/8/44...... .. s 736,803 0.14 737,383
4.8742%, due 25710744 ..o 4,285 0.00 4,286
4.92420, dUE 2571745, ... e 283,800 0.06 283,821
5.0242%, dUE 25/2/45........o i s 578,138 0.11 577,986
5.0742%, dUE 25/5/45...... i e e s 291,854 0.06 291,901
4.9742%, due 2579745, .. ... e s 308,427 0.06 308,723
4.0000%, dUE 172746 ....onniree i 178,322 0.03 173,167
4.0000%, due 179748 ... s 72,788 0.01 70,241
3.0000%, dUE 176752 ..ot e e s 263,914 0.05 237,522

2.45 12,567,472

Ginnie Mae
4.0000%, due 1571745 .. .. e e 824,974 0.15 781,588
4.5000%, due 15/78/46...... oo s 1,017,057 0.20 1,012,333
3.0000%, due 20711746 ......oinniii e 1,486,661 0.26 1,356,010
4.0000%, dUE 1578747 ... o e s 31,401 0.01 30,219
4.0000%, dUE 2078747 ... ... e e e 21,422 0.00 20,626
4.0000%, dUE 2078747 ... .. o s 107,979 0.02 103,971
4.0000%, dUE 2078747 ... .. e e e e 8,162 0.00 7,859
4.0000%, due 15711747 ..ot e e 19,081 0.00 18,363
4.0000%, due 15712747 ... s 72,681 0.01 69,945
4.5000%, due 2072/48.......coeii i 97,843 0.02 97,161
4.5000%, due 20/5748...... o s 108,975 0.02 106,999
4.5000%, dUuE 20/5/48... ... oot 24,434 0.01 24,120
4.0000%, due 2076748...... o s 206,127 0.04 198,450
5.0000%, dUE 20/8/48.......ceeeiiieie e e s 226,042 0.04 229,139
3.5000%, due 2075749, ... ... s 1,936,638 0.35 1,798,023
2.5000%, dUE 2073751 .. et e s 1,896,819 0.32 1,639,099
3.0000%, due 20/47/51.... ..ottt e s 574,030 0.10 517,256
3.0000%, due 2077751, .. ... s 1,064,613 0.19 959,070
3.0000%, dUE 20/8/51... . ceie ittt e s 3,391,390 0.60 3,054,915
2.5000%, dUE 2071752, .. ... s 1,515,788 0.25 1,291,966
2.5000%, dUE 1571756, ... .oii it e e e e e e s 770,084 0.13 664,790
4.5000%, due 1571756, ... ..o s 791,624 0.15 771,259
5.0000%, dUE 1571756, .. ..oii et e e et e e e 838,176 0.16 836,004

3.03 15,589,165

UMBS
3.0000%, dUE 175731 .ooririiii i e s 412,375 0.08 406,091
3.0000%, dUE 179732 e s 134,658 0.03 131,719
3.0000%, dUE 1710732....ceei it e e s 29,727 0.01 29,050
3.0000%, dUE 171733 .ooririiiii i s 87,185 0.02 85,237
2.5000%, dUE 1712733 . et e e 572,974 0.11 557,227
3.0000%, due 1710734 ...t e e e s 97,429 0.02 94,624
3.0000%, due 1710734, .. ... e s 66,681 0.01 64,840
3.0000%, due 1710734 ...t e e s 215,970 0.04 209,930
2.5000%, dUE L/Z11734. ... i s 25,655 0.00 24,583
2.5000%, due 1711734 oo e s 26,526 0.00 25,430
2.5000%, dUE 1711734, ... i s 36,048 0.01 34,571
3.0000%, due 1711734 ..o e e s 12,233 0.00 11,906
3.0000%, dUe 1712734t e s 15,855 0.00 15,397
2.5000%, dUE 1712/36.....ccei et e e e 1,232,872 0.23 1,175,657
6.0000%, dUE 172737 onririie it e e e e e s 38,304 0.01 40,612
2.5000%, dUE 176737 oo s 1,072,651 0.20 1,015,370
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6.0000%, due 174740 ......cooeiiniiiiiii 55,131 0.01 58,664
4.5000%, due L/11/42. .. ..ot 79,087 0.02 79,694
3.0000%, due 171743 ... 18,570 0.00 17,194
4.5000%, due L710/44.... ..o 172,455 0.03 173,261
4.5000%, due 173745 ..o, 287,427 0.06 288,771
4.0000%, due L/5/45 ... 30,534 0.01 29,636
3.5000%, due L1/7746 .....cooouiiiiiiiiie 150,974 0.03 142,873
4.0000%, due 1/3/47 ..o 29,873 0.01 29,009
3.5000%, due L1/1/48 ..o 84,367 0.02 79,618
4.0000%, due 171748 ..., 671,467 0.13 653,105
3.5000%, due 172748 .......coiiiiiii 81,174 0.01 76,447
3.0000%, due 172748 .....cooeiiiiiiiie 303,624 0.05 278,602
3.5000%, due 173748 ..o 936,522 0.17 878,507
4.0000%, due 173748 .....occoiiiiiiiiiii i, 202,342 0.04 196,690
4.0000%, due 174748 ..o 171,501 0.03 165,277
4.0000%, due 174748 .......cooiiiiiiiiiii i 208,107 0.04 202,046
4.0000%, due 1/5/48 ... 356,676 0.07 343,732
5.0000%, due 1/5/48 .....coiiiiiiiiii 33,394 0.01 33,961
4.5000%, due 1/7/48 ... 93,434 0.02 92,797
5.0000%, due 179748 .......coiiiiiiiii e 9,006 0.00 9,118
4.0000%, due 1/11/48.......ccoiiiiiiiiiiii i 20,388 0.00 19,648
4.0000%, due L/11/48.... ..o e e 228,014 0.04 219,739
4.0000%, due L1/12/48.......ccccoiiiiiiiiiiiii i 264,904 0.05 255,290
4.0000%, due L712/48.......coiriiiie e 33,860 0.01 32,631
4.0000%, due 173749 ... 109,086 0.02 105,127
4.5000%, due 1/6/49 ...t 18,529 0.00 18,401
4.5000%, due 176749 .....coiiiiiiiiii 12,528 0.00 12,432
4.5000%, due 1/7/49 ... 124,779 0.02 123,912
4.5000%, due L/7749 ... 24,026 0.00 23,843
3.5000%, due 178749 .....ccoieiiiiiii i, 603,995 0.11 564,937
3.0000%, due 1/8/49 ... 59,665 0.01 52,917
4.5000%, due 1/8/49 ..ottt 126,242 0.02 125,365
4.5000%, due 1/8/49 ... 19,690 0.00 19,541
3.0000%, due 179749 ... 472,545 0.08 424,295
3.0000%, due 179749 .. ..o, 49,163 0.01 44,710
3.0000%, due 1/12749.......ccciiiiiiniiiiiii i 60,107 0.01 53,970
3.0000%, due 1/712/49......ccciiiiiiiiiiiie 57,865 0.01 51,956
4.5000%, due L71/50 .....ooiiieiiiiee e 27,213 0.01 27,006
4.5000%, due L1/1/50 ....coooiiiiiiiiii 20,625 0.00 20,468
4.5000%, due 171750 ....ooniiieii e e 88,314 0.02 87,701
3.5000%, due 173750 ....oiuiiiiie i 2,657 0.00 2,472
4.0000%, due 173750 .......cooiiiiiiiiii 236,313 0.04 227,737
4.0000%, due 174750 .....oocoiiiiiiiiiii i 96,536 0.02 92,554
3.0000%, due 177750 ....cooiiniiiiiii 1,230,304 0.21 1,101,453
2.5000%, due 178750 ......ooiuiiiiiiitiii 120,220 0.02 104,487
2.5000%, due 178750 ....ccuiieiiiiiie 57,038 0.01 49,591
2.5000%, due 178750 ......oiuiiiiii e 25,614 0.00 22,262
4.0000%, due 1/8/50 ......ccoiiiiiiiiiii e 85,458 0.02 81,934
2.5000%, due 179750 ....ouoiniiii i e 111,452 0.02 96,833
4.5000%, due 179750 ....cooiiiiiiiiiii 726,576 0.14 721,620
4.5000%, due 1/10/50........cccoiiiiiiiiiiii i 485,943 0.09 482,628
4.5000%, due 1/12/50.......ccoiiiiiiiiiiii i 650,381 0.13 645,945
4.0000%, due 1/3/51 ...ccooiiiiiiiii 19,188 0.00 18,491
2.5000%, due 1/5/51 ...t 1,981,570 0.33 1,700,247
2.0000%, due 177751 ..o, 2,786,739 0.44 2,273,610
2.5000%, due 1/8/51 ... 2,456,931 0.41 2,106,599
2.5000%, due 179751 ... 1,999,979 0.34 1,722,121
2.5000%, due 1/107/51.......iuiiie i 1,943,467 0.33 1,671,733
2.5000%, due L1/11/51.. .o 3,677,457 0.62 3,174,125
2.5000%, due 171752 ..o 783,415 0.13 674,976
3.5000%, due L1/1/52 ..o 291,849 0.05 274,383
2.5000%, due 171752 ..o 249,264 0.04 215,102
2.5000%, due 171752 ...ooeiiiiiii i 155,512 0.03 134,150



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad

298/444

) C
2.5000%, due 1/2/52 ......ccooiiiiiiiiiii i 1,245,703 0.21 1,065,569
2.5000%, due 1/2/52 ......ocoiiiiiiiiii 3,757,144 0.63 3,234,757
2.5000%, due 1/2/52 ........ccoiiiiiiiiiii 193,159 0.03 165,332
3.5000%, due 1/2/52 ......ccoiiiiiiiiiii i 797,662 0.15 749,862
2.5000%, due 172752 .......coiiiiiiiiiiiii i 380,182 0.06 327,322
2.5000%, due 1/2/52 ......cooiiiiiiiiiiii i 2,552,368 0.43 2,198,663
3.0000%, due 172752 .......coiiiiiiiiiiiiiii 1,816,584 0.32 1,627,000
3.0000%, due 1/2/52 ......ccooiiiiiiiiiii i 162,257 0.03 145,500
3.0000%, due 172752 .......cooiiiiiiiiiiiiiiii 244,067 0.04 218,479
3.0000%, due 1/2/52 ......cccoiiiiiiiiiiiiiii 111,745 0.02 100,523
2.5000%, due 1/3/52 ....cooiiniiiiiiiii 113,090 0.02 97,366
2.5000%, due 1/3/52 .....ocoiiiiiiiiiiii i 48,792 0.01 42,021
2.5000%, due 1/3/52 ....cooiiiiiiiiiiii 138,435 0.02 118,994
2.5000%, due 1/3/52 .....c.oiiiiiiiiiiii 116,754 0.02 100,394
3.5000%, due 1/3/52 ....cooiiiiiiiiiiiii 280,510 0.05 263,344
2.5000%, due 173752 .......oiiiiiiiiiiiii i 1,597,116 0.27 1,373,317
2.5000%, due 1/3/52 ....c.oiiiiiiiiiiii 1,073,794 0.18 923,324
2.5000%, due 173752 ......coiiiiiiiiiiiii 65,777 0.01 56,560
2.5000%, due 1/3/52 ......ocoiiiiiiiiiiii i 1,398,046 0.23 1,200,839
3.0000%, due 1/3/52 ...ccoiiiniiiiiiiii 583,226 0.10 522,924
2.5000%, due 1/3/52 .....cccoiiiiiiiiiiii i 596,400 0.10 513,947
3.5000%, due 1/3/52 ...ccooiiniiiiiiiii 140,939 0.03 132,490
2.5000%, due 173752 .....c.oiiiiiiiiiiii 1,640,247 0.27 1,412,190
3.0000%, due 1/3/52 ......oooiiiiiiiiiii i 194,261 0.03 174,730
4.5000%, due 1/3/52 ......ccoiiiiiiiiiiiiii 14,167 0.00 13,917
3.5000%, due 174752 ......ccoiiiiiiiiiiii i 406,126 0.07 380,998
3.5000%, due 1/4/52 ......oooiiiiiiiiii 220,982 0.04 207,576
3.5000%, due 174752 ......ccooiiiiiiiiiii i 77,326 0.01 72,641
3.5000%, due 174752 ......ocoiiiiiiiiii i 140,115 0.03 131,446
3.5000%, due 174752 .......ccoiiiiiiiiiiiii 149,748 0.03 140,483
3.5000%, due 1/4752 ......ocoiiiiiiiiiiii i 315,757 0.06 296,836
4.5000%, due 174752 ......ccoooviiiiiiiiiii 30,063 0.01 29,528
4.5000%, due 174752 ....cooiiiiiiiiiii 40,852 0.01 40,132
4.5000%, due 174752 ......ccoooiiiiiiiiiiiii 53,167 0.01 52,229
4.5000%, due 174752 ....cocoiiiiiiiiiii 21,162 0.00 20,786
3.5000%, due 1/4/52 ......oooniiiiiiiii 699,917 0.13 652,375
4.5000%, due 174752 ....cccooiiiiiiiiiiii 16,894 0.00 16,594
4.5000%, due 174752 ....ccooviiiiiiiiiii 17,847 0.00 17,530
3.0000%, due 174752 .......ccoiiiiiiiiiiiiiii 433,744 0.08 388,849
3.5000%, due 174752 ......ocoiiiiiiiiiii i 278,998 0.05 261,925
3.5000%, due 174752 .......oooiiiiiiiiiiiii i 37,857 0.01 35,563
3.0000%, due 174752 ......ccoiiiiiiiiiiiiiiii 851,271 0.15 762,186
3.5000%, due 174752 .......ooiiiiiiiiiiiiii 49,118 0.01 46,138
3.0000%, due 174752 ......ccooiiiiiiiiiiiiiii 510,876 0.09 459,454
3.5000%, due 1/4/52 ......oooiiiiiiiiii 76,492 0.01 71,851
3.5000%, due 174752 .......ccoiiiiiiiiiiiiii 139,652 0.03 131,012
2.5000%, due 1/5/52 ......oooiiiiiiiiiii 579,126 0.10 498,512
2.5000%, due 1/5/52 .......oiiiiiiiiiiiiii 462,421 0.08 393,467
2.5000%, due 1/5/52 ....cooiiiiiiiiiiiii e 3,452,242 0.58 2,971,549
3.5000%, due 1/5/52 .......ciiiiiiiiiiiiiii 1,177,387 0.21 1,098,932
4.5000%, due 1/5/52 ....cooiiiiiiiiiiiiii 82,926 0.02 81,451
4.0000%, due 1/5/52 ......ccoiiiiiiiiiiiiiii 390,013 0.07 375,859
3.5000%, due 1/5/52 ......ccoiiiiiiiiiiii i 202,232 0.04 189,704
3.5000%, due 1/6/52 ......ccoiiiiiiiiiiiiii 1,241,945 0.23 1,165,659
3.5000%, due 1/6/52 .......cccoiiiiiiiiiiiiiii 181,878 0.03 170,979
3.0000%, due 1/6/52 ......cccuiiiiiiiiii i 2,174,711 0.38 1,945,953
3.0000%, due 176/52 ........oiiviiiiiiiiiiiii e 698,414 0.12 623,907
3.0000%, due 1/6/52 ......ccouiiiiiiiiiiiiiii 249,281 0.04 223,089
3.0000%, due 1/6/52 ........oiiuiiiiiiiiiiiiii 497,065 0.09 444,836
3.5000%, due 1/6/52 .......ccoiiiiiiiiiiiiiii 701,564 0.13 659,345
3.5000%, due 177752 ....cccoiiiiiiiiiiiiiiiii 178,454 0.03 167,492
4.5000%, due 1/7/52 ....cooiviiiiiiiiiiiiii 343,052 0.07 338,390
3.0000%, due 1/7/52 ...cooiiiniiiiiiiiiii i 1,075,651 0.19 962,629
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3.0000%, due 177752 ..o, 584,429 0.10 523,089
3.5000%, due 177752 ...ooooiniiii i 60,494 0.01 56,848
3.5000%, due 178752 ....ccoiieiiiiiii e 119,574 0.02 112,220
5.5000%, due 179752 ... 301,303 0.06 309,189
5.0000%, due L1/710/52.....c.ccuiiiiiiiiiiiiie e 17,048 0.00 17,227
5.0000%, due 1/107/52........cuiiiiiiniiie e e 275,715 0.05 279,141
5.0000%, due L1/710/52.....c.ciuiiiiiiiiie e 123,189 0.02 124,484
5.0000%, due L1710/52.......cccuiiuiiniiiiiiiiii i 512,121 0.10 515,798
5.5000%, due 1710752 ...c.iiuiiieiieiie e 19,852 0.00 20,637
5.0000%, due 171753 ... 35,869 0.01 36,304
5.0000%, due 171753 ... e 61,825 0.01 62,263
5.0000%, due 171753 ..o 176,853 0.03 179,008
5.0000%, due 171753 ... e 31,336 0.01 31,659
5.0000%, due 172753 ... 72,452 0.01 73,325
5.0000%, due 173753 ... e 123,175 0.02 124,387
5.0000%, due 173753 ..o 37,373 0.01 37,741
5.0000%, due 173753 ... .o 128,778 0.03 130,054
5.5000%, due 173753 ..o 129,492 0.03 133,709
5.0000%, due 174753 ..., 82,667 0.02 83,480
5.0000%, due 174753 ... 143,146 0.03 143,636
5.5000%, due 174753 ... 74,071 0.01 76,612
5.5000%, due 1/5/53 ... 233,800 0.05 239,036
5.5000%, due 1/5/53 ... 206,425 0.04 211,646
5.0000%, due 1/5/53 ... 25,143 0.00 25,387
5.0000%, due 1/5/53 ... 295,954 0.06 297,651
5.0000%, due 1/5/53 ..o 182,009 0.04 183,053
5.0000%, due 1/5/53 ..., 45,054 0.01 45,494
5.5000%, due 1/5/53 ..., 69,696 0.01 71,639
5.5000%, due 1/5/53 ... 135,678 0.03 139,462
5.5000%, due 176753 ....cooiiiiiiii 26,021 0.01 26,958
5.5000%, due 1/6/53 ..o 69,132 0.01 70,159
5.5000%, due 176753 ....cooiieiiiiiie 683,718 0.14 702,784
5.0000%, due 176753 ... 97,718 0.02 97,633
5.0000%, due 176753 ..o 121,839 0.02 121,665
5.0000%, due 176753 ..o, 49,622 0.01 50,104
5.0000%, due 1/6/53 ......oiiiiiiiiiii 65,523 0.01 66,261
5.0000%, due 176753 ....cooiiiiiiiiie 35,724 0.01 35,711
5.0000%, due 1/6/53 ... 539,099 0.11 542,191
5.0000%, due 176753 ....cooiiiiiiiii 114,146 0.02 113,982
5.5000%, due 177753 ... e 35,293 0.01 36,553
5.5000%, due 177753 ... 69,048 0.01 70,959
4.5000%, due 1/7/53 ... 313,177 0.06 310,190
5.5000%, due 1/7/53 ..o 169,830 0.03 174,532
5.5000%, due 177753 .. .o, 289,892 0.06 297,918
4.5000%, due 178753 ..ot 215,275 0.04 213,211
5.0000%, due 178753 ..o 53,242 0.01 53,858
5.5000%, due 179753 ... 444,535 0.09 459,367
5.5000%, due 179753 ... 1,212,449 0.24 1,253,322
6.0000%, due 179753 ... e 1,131,085 0.23 1,183,876
6.0000%, due 179753 ... 3,916,503 0.79 4,074,692
6.0000%, due 1/710/53.....c.couiiiiiiiii 1,924,513 0.39 1,991,908
6.5000%, due L1/11/53. .. .t 715,275 0.15 754,465
5.5000%, due 1711753 ..o 619,643 0.13 642,206
6.0000%, due 171754 ...t 641,278 0.13 671,730
5.5000%, due 173754 ..., 1,144,789 0.23 1,183,336
6.0000%, due 1/3/54 ..o 550,009 0.11 573,809
6.0000%, due 174754 .. ..o 1,372,641 0.28 1,436,953
6.0000%, due 174754 .......iniii i 1,903,163 0.39 1,984,468
5.5000%, due 174754 ... 291,424 0.06 301,743
6.0000%, due 1/5/54 ... 2,613,469 0.53 2,725,119
5.5000%, due L1/12/54... ..o 2,138,880 0.43 2,184,720
5.5000%, due 1/5/55 ..., 398,315 0.08 410,097
5.5000%, due 1/6/55 ......oiiiiiiiiii 111,428 0.02 114,969
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() ( )
3.0000%, dUE 2571756, .. ..oi it et e e 207,000 0.04 183,139
3.5000%, dUE 25/2/56......cii it e et e s 504,704 0.09 465,182
17.68 90,801,386
.................................................................. 24.38 125,245,639
(2024 - 4.18% USD 21,932,664)
Delta 2 (Lux) Sarl, 5.7515%, due 30/9/31.........cccccvvinininnnnn.n. 2,221,544 0.44 2,232,096
Lavender Dutch BorrowerCo BV, 7.0090%, due 2/12/32............... 1,091,277 0.21 1,101,507
Emrld Borrower LP, 6.1219%, due 4/8/31..........c.ccooviiiiiiininn.n. 2,521,397 0.49 2,529,503
Quikrete Holdings, Inc., 5.9661%, due 10/2/32 ..................... 657,435 0.13 660,206
0.62 3,189,709
Alpha Generation LLC, 5.7161%, due 30/9/31........ccccviiiiininnnnn. 730,750 0.14 733,984
Deep Blue Operating | LLC, 6.5929%, due 1/10/32 .................. 577,851 0.11 580,619
TKO Worldwide Holdings LLC, 5.8685%, due 21/11/31 ............... 1,535,702 0.30 1,544,448
First Student Bidco, Inc., 6.1719%, due 15/8/30 .................. 363,792 0.07 365,230
First Student Bidco, Inc., 6.1719%, due 15/8/30 .................. 1,988,203 0.39 1,997,399
Genesee & Wyoming, Inc., 5.4219%, due 10/4/31 ..................... 3,197,480 0.62 3,200,950
1.08 5,563,579
Medline Borrower LP, 5.4661%, due 23/10/30..........ccccvvvvvvevinnnns 2,525,948 0.50 2,538,186
Life Time, Inc., 5.7837%, due 5/11/31 ......ccoiiiiniviiiiiiinnnn, 2,413,790 0.47 2,426,113
IT
Twitter, Inc., 10.4475%, due 26/10/29 .........covvviniieininieninnnns 1,756,648 0.34 1,729,674
Qnity Electronics, Inc., 5.6975%, due 29/10/32..................... 407,000 0.08 409,352
SS&C Technologies, Inc., 5.9157%, due 9/5/31.........ccccccvveneen. 1,558,183 0.31 1,569,106
Stonepeak Nile Parent LLC, 6.1615%, due 9/4/32..................... 1,074,000 0.21 1,075,342
............................................................ 4.81 24,693,715
( 2 USD 513,946,354)....c.ccccuuiiiinins 99.89 513,104,247
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2025 12 31
(2024 : 0.00% USD 19,675)

C () C

J.P. Morgan

AuD? 969,072 USD 625,059 646,807 2026 30 0.01 21,748

EUR? 16,977,106 USD 19,697,427 19,975,880 2026 30 0.05 278,453

usp® 665,102 EUR 564,912 664,696 2026 30 0.00 406
0.06 300,607

% (2024 : 0.15% USD 776,616)

() ( )
Goldman Sachs (308) US 10 Year Note March, 2026 0.05 270,729
Goldman Sachs (258) US 10 Year Ultra Bond March, 2026 0.04 203,217
0.09 473,946
100.04 513,878,800

2025 12 31
(2024 : (0.05)% USD (278,569))
C ) () C
J.P. Morgan
EUR? 45,642 USD 53,846 53,704 2026 30 0.00 (142)
usD? 6,601 AUD 9,946 6,638 2026 30 0.00 @37
usp 159,016 EUR 136,186 160,242 2026 30 0.00 (1,226)
0.00 (1,405)
3 (2024 : (0.87)% USD (4,554,425))

() ( )
Goldman Sachs 414 US 2 Year Note March, 2026 (0.01) (45,596)
Goldman Sachs 990 US 5 Year Note March, 2026 (0.09) (449,519)
Goldman Sachs 336 US Long Bond March, 2026 (0.12) (600,511)
Goldman Sachs 132 US Ultra Bond March, 2026 (0.05) (286,698)
(0.27) (1,382,324)
(0.27) (1,383,729)
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) )
(2024 : 37.01% USD 188,067,418)

280 Park Avenue Mortgage Trust, 5.1301%, due 15/9/34............ 800,000 0.12 794,907
Adagio X1 Eur CLO DAC, 3.3700%, due 25/10/37.........ccceeuveunnen. 900,000 0.16 1,063,452
Allied Credit ABS Trust, 4.8075%, due 17/9/32 .......ccccvvvennnn. 1,186,333 0.12 796,094
Angle Asset Finance Radian Trust, 4.9475%, due 14/5/33......... 500,000 0.05 334,590
Arini European CLO Il DAC, 5.1240%, due 15/10/38.................. 1,360,000 0.24 1,607,903
Arini European CLO VI DAC, 4.0770%, due 15/7/39 .................. 2,240,000 0.40 2,649,651
Armada Euro CLO 111 DAC, 3.3590%, due 15/10/37.......cccccevvennn.. 1,900,000 0.34 2,243,788
Armada Euro CLO IX DAC, 3.3940%, due 30/10/39 ............ceen.n.. 4,900,000 0.87 5,775,834
Armada Euro CLO VI DAC, 4.6090%, due 15/7/37.....c.ccccvvivuevnnnn. 1,800,000 0.32 2,115,513
Armada Euro CLO VI DAC, 5.7590%, due 15/7/37......cccccovivvevnnnn. 1,000,000 0.18 1,175,248
Avoca CLO XXXI1 DAC, 3.6590%, due 15/4/39 ........coovvevninnnnnnnn. 1,290,000 0.23 1,510,277
Bain Capital Euro CLO DAC, 3.4190%, due 15/1/37 .................. 1,891,000 0.33 2,230,753
Bain Capital Euro CLO DAC, 4.5090%, due 15/1/37 .................. 2,000,000 0.36 2,372,089
Bain Capital Euro CLO DAC, 5.2160%, due 24/10/39.................. 2,050,000 0.36 2,424,335
BAMLL Commercial Mortgage Securities Trust, 0.7583%, due

TA478/34 .o 33,210,000 0.02 152,839
BAMLL Commercial Mortgage Securities Trust, 0.2545%, due

T478734 .o 16,870,000 0.00 27,315
Bayfront labs VIl Pte. Ltd., 4.9542%, due 11/4/48 ............... 2,000,000 0.30 2,001,154
BBCMS Trust, 0.1325%, due 12/37/36 ....ccovvieniiiniiiiieie e, 43,620,806 0.00 8,979
Beckett Park CLO DAC, 3.3620%, due 15/10/38 ..........ccovvvvvnnnn. 3,000,000 0.53 3,533,909
Beckett Park CLO DAC, 3.9620%, due 15/10/38 ............cceennnn.e. 3,000,000 0.53 3,544,440
Benefit Street Partners CLO 43 Ltd., 5.1875%, due 20/10/38... 2,835,000 0.43 2,842,508
Benefit Street Partners CLO XXXIII Ltd., 5.8080%, due

2571736 e s 625,000 0.09 628,095
Blackrock European CLO XI11 DAC, 4.0650%, due 25/1/38............ 4,400,000 0.78 5,205,933
Blackrock European CLO X111 DAC, 4.0100%, due 21/7/38 ......... 2,025,000 0.36 2,394,649
BLP Commercial Mortgage Trust, 5.2501%, due 15/12/42............ 3,800,000 0.57 3,805,725
BLP Commercial Mortgage Trust, 7.5001%, due 15/12/42............ 3,000,000 0.45 3,022,212
BNPP AM Euro CLO DAC, 4.2500%, due 15/12/33 .......cceevvvvninnnn.n. 1,700,000 0.30 2,004,894
Braccan Mortgage Funding plc, 4.5810%, due 15/2/67............... 951,360 0.19 1,285,743
BX Commercial Mortgage Trust, 7.7127%, due 13/8/41............... 2,320,000 0.34 2,275,407
BXP Trust, 3.4248%, due 13/6/39 ......ccoviviriiiiiiiiiieiiiiiei i 2,000,000 0.29 1,941,203
Cairn CLO, 4.0090%, due 15/4/39 .....coiveiiiiiiiiiie i eeaans 2,500,000 0.44 2,957,853
Cairn CLO XX DAC, 3.3810%, due 25/1/38.....cccccvviviiiineiininennnnn. 2,000,000 0.35 2,365,368
Cairn CLO XX DAC, 4.0310%, due 25/1/38......ccccvviviiiinininnaninnnnns 2,240,000 0.40 2,656,751
Capital Four CLO I DAC, 3.7590%, due 15/4/38.............cccceu.e. 1,060,000 0.19 1,251,649
Capital Four CLO VIII DAC, 3.3550%, due 25/10/37.................. 750,000 0.13 888,543
Capital Four CLO VIII DAC, 3.9150%, due 25/10/37.................. 720,000 0.13 850,737
Capital Four CLO XI DAC, 5.2240%, due 25/1/39 .........c.ceevvnnn. 1,360,000 0.24 1,615,817
CIFC Funding Ltd., 9.9961%, due 18/1/31 ........coccvvviriiienennnnnnn 1,500,000 0.23 1,500,076
Coinstar Funding LLC, 5.2160%, due 25/4/47..........ccccccvvvenn.n. 1,614,975 0.22 1,489,646
COLT Mortgage Loan Trust, 5.0530%, due 25/11/70 .................. 1,760,000 0.27 1,766,483
COMM Mortgage Trust, 3.1400%, due 10/10/36...........ccccccvnennnen. 2,880,000 0.38 2,556,347
Connecticut Avenue Securities Trust, 8.0887%, due 25/7/39 ... 445,629 0.07 452,552
Connecticut Avenue Securities Trust, 6.9742%, due 25/10/41... 3,868,179 0.59 3,933,431
Connecticut Avenue Securities Trust, 7.0242%, due 25/12/41... 1,076,000 0.16 1,095,043
Connecticut Avenue Securities Trust, 6.6242%, due 25/12/41... 1,290,000 0.20 1,307,977
Connecticut Avenue Securities Trust, 6.5742%, due 25/1/44 ... 1,630,000 0.25 1,666,710
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Connecticut Avenue Securities Trust, 6.0742%, due 25/5/44 ... 850,000 0.13 854,763
Connecticut Avenue Securities Trust, 9.8742%, due 25/12/41... 1,485,693 0.23 1,538,944
Connecticut Avenue Securities Trust, 15.8742%, due 25/6/42... 714,682 0.12 820,905
Connecticut Avenue Securities Trust, 9.7742%, due 25/7/43 ... 1,429,333 0.23 1,562,196
Connecticut Avenue Securities Trust, 5.5242%, due 25/12/41... 762,916 0.12 766,730
Connecticut Avenue Securities Trust, 5.3742%, due 25/5/45 ... 1,651,760 0.25 1,647,751
Connecticut Avenue Securities Trust, 8.3742%, due 25/1/42 ... 300,000 0.05 310,859
Connecticut Avenue Securities Trust, 6.6742%, due 25/3/44 ... 708,000 0.11 728,789
Connecticut Avenue Securities Trust, 5.8242%, due 25/3/44 ... 1,112,000 0.17 1,115,568
Connecticut Avenue Securities Trust, 6.1242%, due 25/3/45 ... 555,000 0.08 562,910
Contego CLO X111 DAC, 3.3260%, due 15/10/37 .......ccovvvvinennnnnen 650,000 0.12 767,447
Contego CLO XI11 DAC, 4.0260%, due 15/10/37 .......ccvvvvvvnannnnn. 390,000 0.07 461,918
Cumulus Static CLO DAC, 5.7640%, due 15/11/33 .......ccevvvinnnns 500,000 0.09 588,857
CVC Cordatus Loan Fund VIII DAC, 3.4090%, due 15/7/34 ......... 1,400,000 0.25 1,635,871
DBMS DAC, 5.0035%, due 18/2/36.....c.cuuneieiieiieine i ceaeieenn 2,030,000 0.41 2,743,755
DBMS DAC, 5.2235%, due 18/2/36.....c.ccuveeuiiiiiieiniiiiiiniieciieiiinn, 1,780,000 0.36 2,407,442
EFMT, 5.5700%, due 25/11740 .....oovnnieie i e e 845,000 0.13 849,765
FIGRE Trust, 5.0440%, due 25/9/55 .......coviveiiiiiiiiiie i, 971,756 0.15 969,463
FIGRE Trust, 5.1500%, due 25/11/55.......ccccvuiiiniiiiiiiieiiiininn, 2,781,664 0.42 2,782,674
FIGRE Trust, 6.7200%, due 25/5/54 .......coovuiiiiiiiiiiiii i, 665,852 0.10 681,497
FIGRE Trust, 5.9100%, due 25/5/55 ......ccoviviiiiiiiiiiiiiiieaiinnne, 1,141,440 0.17 1,151,448
Finance of America Structured Securities Trust, 3.5000%, due

2574774 .o s 1,281,476 0.19 1,258,264
First Mobility Sarl - Compartment Swiss Lease, 2.6150%, due

L4710/ 32 e e 1,946,933 0.34 2,292,946
FREMF Mortgage Trust, 6.0731%, due 25/2/26.............cccccuvvnnnn. 220,507 0.03 228,183
FREMF Mortgage Trust, 6.5731%, due 25/10/28 ..............cccoene.e. 927,031 0.14 927,666
FREMF Mortgage Trust, 9.1231%, due 25/10/28 .............ccceeunnnns 1,419,448 0.20 1,320,904
GAMMA Sociedade de Titularizacao de Creditos SA Consumer

Totta 3, 3.2380%, due 25/10/35......ccciiinirieiii e e 100,000 0.02 117,927
GAMMA Sociedade de Titularizacao de Creditos SA Consumer

Totta 3, 3.5380%, due 25/10/35......ccciuinirieiiiiiiieie e 400,000 0.07 468,657
Golden Bar Securitisation Srl, 2.9350%, due 22/12/44............ 360,000 0.06 423,736
Golden Bar Securitisation Srl, 3.2300%, due 22/12/44............ 570,000 0.10 669,250
GS Mortgage Securities Corp. Trust, 0.3800%, due 5/11/34...... 68,853,444 0.03 191,747
Henley CLO XI1 DAC, 3.2890%, due 15/1/38.........ccceeieiriuiunnnnnns 900,000 0.16 1,064,428
Henley CLO XI1 DAC, 4.0090%, due 15/1/38.........cccccvvvviuiininnnnns 900,000 0.16 1,064,930
Hudsons Bay Simon JV Trust, 4.1545%, due 5/8/34 .................. 650,000 0.09 632,566
Hudsons Bay Simon JV Trust, 4.9056%, due 5/8/34 .................. 1,073,077 0.16 1,045,670
Hudsons Bay Simon JV Trust, 5.4470%, due 5/8/34 .................. 826,581 0.12 776,764
Hudsons Bay Simon JV Trust, 5.1590%, due 5/8/34 .................. 107,068 0.02 106,233
Indigo Credit Managemnt 1V DAC, 5.2199%, due 20/4/38............ 1,820,000 0.32 2,158,022
Jersey Mike"s Funding, 5.6100%, due 16/8/55 ................ccoee.. 2,678,288 0.41 2,731,916
Latitude Australia Personal Loans, 4.7575%, due 17/6/34 ...... 550,000 0.06 367,321
Latitude Australia Personal Loans, 4.9075%, due 17/6/34 ...... 1,130,000 0.11 754,911
LHOME Mortgage Trust, 5.7510%, due 25/9/39............ccccevvunnnnnn. 1,000,000 0.15 1,009,667
Liberty, 4.7975%, due 25/8/56 ......ceoviiiiiiiiiiiiee et e 2,554,128 0.26 1,712,410
Metro Finance Trust, 4.8075%, due 17/9/30 ........ccooevvivvieninnnns 1,672,743 0.17 1,121,620
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.2444%, due

18710738 .ttt e 5,000,000 0.75 5,020,405
New Residential Mortgage Loan Trust, 5.1090%, due 25/8/65 ... 3,339,671 0.50 3,355,804
Newday Funding Master lIssuer plc, 5.6295%, due 15/7/32......... 670,000 0.14 906,792
North Westerly IX ESG CLO DAC, 3.3260%, due 15/1/38 ............ 900,000 0.16 1,062,634
North Westerly IX ESG CLO DAC, 4.0260%, due 15/1/38 ............ 900,000 0.16 1,068,253
North Westerly X ESG CLO DAC, 5.0000%, due 25/4/38............... 1,840,000 0.33 2,182,808
NRM FHT1 Excess Owner LLC, 6.5400%, due 25/3/32 .................. 3,898,941 0.60 3,981,276
NRM FNT1 Excess LLC, 7.3980%, due 25/11/31........cccccvvvvininnnnnn. 1,408,606 0.21 1,429,711
NYMT Loan Trust, 6.8110%, due 25/5/39 ......coooviiiiniviniiiinininnnn, 2,750,000 0.42 2,772,461
Oak Street Investment Grade Net Lease Fund, 3.2600%, due

2070750 e s 1,784,250 0.24 1,588,284
Oak Street Investment Grade Net Lease Fund, 5.1100%, due

20700750 e e e s 501,000 0.04 299,506
OBX Trust, 4.8690%, due 25/10/65.......c.cvviuiiniiiiiiiiieiiieaieanans 973,403 0.15 975,188
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Palmer Square European Loan Funding DAC, 4.8640%, due
1578733 o 1,200,000 0.21 1,416,788
Panorama Auto Trust, 4.7475%, due 15/9/32 .......ccccoevviiinnnn.n. 1,418,777 0.14 951,324
PCL Funding IX plc, 5.0295%, due 16/7/29.......c.cccccevvviuiiinnnnnns 1,180,000 0.24 1,596,112
Penta CLO DAC, 3.4240%, due 15/8/38 .......ccoovviviiiiiiiiiiiaiinnn, 1,790,000 0.32 2,108,106
Penta CLO DAC, 3.3474%, due 15/10/39......ccccciiiviiiiiiniiininnn.e, 2,000,000 0.35 2,358,907
Penta CLO DAC, 3.9474%, due 15/10/39.......cccccviviiiiiiinininnnnn.n, 2,000,000 0.35 2,361,776
Penta CLO DAC, 5.3140%, due 15/8/38 ......coeviniviniiiiiiiiiiannne, 870,000 0.16 1,034,198
Penta CLO DAC, 5.0416%, due 15/10/38........ccccvevininiiiininannnnnnn. 540,000 0.10 639,669
Plenti PL-Green ABS Trust, 4.7400%, due 11/4/36 .................. 1,600,008 0.16 1,069,986
Providus CLO V DAC, 4.9840%, due 15/11/39 ..........cccovvvvinnnn.n. 1,320,000 0.23 1,553,379
PRPM Fundido DAC, 3.0380%, due 29/1/75.......ccccceviniiiiinininnnnnnn. 1,520,000 0.27 1,769,745
RCKT Mortgage Trust, 4.9660%, due 25/11/55..........ccccocvvvennnnne. 4,139,498 0.62 4,145,676

Saluda Grade Alternative Mortgage Trust, 6.8510%, due
2574754 ... 615,445 0.09 615,931

Saluds Grade Alternative Mortgage Trust, 5.6570%, due
25710780, .. e 1,547,000 0.23 1,552,238
SC Germany SA Compartment Consumer, 3.4350%, due 15/12/38 ... 1,700,000 0.30 2,002,153
SC Germany SA Compartment Consumer, 5.8350%, due 14/11/34 ... 61,080 0.01 72,162
SEB Funding LLC, 4.9690%, due 30/1/52 .......ccovvvviriniinenannnnnnn 2,496,743 0.37 2,470,172
Sound Point Euro CLO 1V Funding DAC, 3.7090%, due 15/4/39 ... 1,170,000 0.21 1,372,187
Subway Funding LLC, 5.2460%, due 30/7/54........ccccciuiiiiiininnnnn. 2,651,220 0.39 2,623,727
Taurus CMBS, 5.7527%, due 20/7/35 ....coovviiniiiiiiie i, 440,000 0.09 598,285
Taurus CMBS, 6.5527%, due 20/7/35 ....coooviriniiiiiie i, 630,000 0.13 858,706
Taurus UK DAC, 5.6904%, due 18/8/35 .......cccoiiniiiiiiiiiininennnnn. 1,010,000 0.21 1,373,665
Taurus UK DAC, 6.7404%, due 18/8/35 .....cccooeviviniiiiiiieiiiineanen. 1,440,000 0.29 1,959,762
TEXAS Commercial Mortgage Trust, 6.8407%, due 15/4/42 ......... 1,979,000 0.30 1,988,502
Tikehau CLO XI11 DAC, 4.3040%, due 20/10/38..........ccovvevvvnennnen. 1,700,000 0.30 2,008,629

Together Asset-Backed Securitisation plc, 4.6921%, due
L2700765. .. e 1,101,522 0.22 1,491,500
Tower Bridge Funding plc, 4.5167%, due 20/12/66 .................. 567,875 0.12 766,013
Trinitas Euro CLO IV DAC, 4.0640%, due 15/11/38 .................. 1,700,000 0.30 2,010,613
Trinitas Euro CLO VIl DAC, 5.8150%, due 25/7/37 .................. 1,200,000 0.22 1,435,178
Trinitas Euro CLO X DAC, 3.4380%, due 15/11/38...........c.c....... 3,800,000 0.67 4,483,835
TSC SPV Funding LLC, 6.2910%, due 20/8/54 ...........cevvvvennnnn. 1,980,000 0.30 2,010,623
TYSN Mortgage Trust, 6.5797%, due 10/12/33........cccccviiiiininnnnn. 1,284,235 0.20 1,351,647
UK Logistics DAC, 5.0710%, due 17/8/35.......ccccccvvvviviiiinannnnnnn. 2,070,000 0.42 2,802,868
UK Logistics DAC, 6.2946%, due 17/5/34.......cccevviiiiiiiniinnnnnnns 1,335,664 0.27 1,813,604
Voya Euro CLO I DAC, 3.9090%, due 15/10/37........cccccvvvivnnennnnn. 800,000 0.14 946,009

Wells Fargo Commercial Mortgage Trust, 5.5755%, due
L579740 ..o 2,222,000 0.34 2,249,886
Wendy*"s Funding LLC, 5.4220%, due 15/12/55............cccccvvuvnnnn. 5,000,000 0.75 4,995,082
Worldwide Plaza Trust, 3.5955%, due 10/11/36..........ccccvvvennnns 340,992 0.00 13,772
Z Capital Credit Partners CLO Ltd., 6.6052%, due 16/1/31...... 1,834,737 0.28 1,842,993
............................................. 34.64 230,878,242
(2024 : 3.29% USD 16,696,103)
FHLMC, due 271726 ... i e e e 9,800,000 1.47 9,798,095
...................................................... 1.47 9,798,095
(2024 : 0.12% USD 627,902)

BroadCom, INC........cociiuiiiiuie it e e e 1,673 0.09 579,025
........................................................................... 0.09 579,025
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(2024 : 0.39% USD 1,971,571)
Cipher Mining, Inc., due 1/10/31..........cccciiiiiiiiiiiiii .. 721,000 0.13 857,990
............................................................ 0.13 857,990
(2024 - 33.35% USD 169,485,732)

YPF SA, 8.7500%, due 11/97/31......cccciviinieiiiie i i, 2,055,000 0.32 2,129,603
NCL Corp. Ltd., 5.8750%, due 15/1/31......ccccciiiiiiniiiiiiiainnnne. 2,535,000 0.38 2,526,841
Caixa Economica Federal, 5.6250%, due 13/5/30 ..........ccceennens 1,106,000 0.17 1,125,161
Bulgarian Energy Holding EAD, 4.2500%, due 19/6/30............... 857,000 0.15 1,008,186
Toronto-Dominion Bank (The), 6.3500%, due 31/10/85............... 1,126,000 0.17 1,146,078
Garda World Security Corp., 6.5000%, due 15/1/31.................. 905,000 0.14 926,604
First Quantum Minerals Ltd., 7.2500%, due 15/2/34 ............... 1,752,000 0.28 1,843,296
Taseko Mines Ltd., 8.2500%, due 1/5/30.......cccccvvvvienieinnnnnnnnnns 1,268,000 0.20 1,348,498
0.48 3,191,794
Algonquin Power & Utilities Corp., 4.7500%, due 18/1/82 ...... 1,198,000 0.18 1,186,460
Gaci First Investment Co., 5.1250%, due 14/2/53 .................. 700,000 0.09 624,307
EDO Sukuk Ltd., 5.6620%, due 3/7/31 ....cocoviviniiiiiiiie i, 450,000 0.07 471,487
Latam Airlines Group SA, 7.6250%, due 7/1/31.........ccccceuivnnanns 2,063,000 0.33 2,171,168
Ecopetrol SA, 8.3750%, due 19/1/36.......cccccevvivinininiiiiinaninnnn, 1,530,000 0.24 1,575,580

Instituto Costarricense de Electricidad, 6.3750%, due
1575743 o 1,700,000 0.25 1,690,234
Mehilainen Yhtiot Oy, 5.3930%, due 30/6/32.........cccceevvvinennnen. 420,000 0.07 499,205
BNP Paribas SA, 9.2500%, due 17/11/27 .....ccoooviiiininiiiiiinnnnnn, 338,000 0.05 361,942
Electricite de France SA, 3.3750%, due 15/6/30..................... 800,000 0.14 899,478
ProGroup AG, 5.3750%, due 15/4/31 ....c.coovieieniiiieiiieiiiieaees 1,703,000 0.31 2,052,154
Cheplapharm Arzneimittel GmbH, 7.1250%, due 15/6/31 ............ 1,210,000 0.22 1,458,198
Nidda Healthcare Holding GmbH, 5.2760%, due 15/10/32............ 750,000 0.13 890,784
0.35 2,348,982
Flutter Treasury DAC, 6.1250%, due 4/6/31 ..........ccocvvvvvnnnnn.n. 1,400,000 0.28 1,904,318
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Virgin Media 02 Vendor Financing Notes V DAC, 7.8750%, due
157373 o 385,000 0.08 522,996
Reno de Medici SpA, 7.1000%, due 15/4/29..........ccccccviivvninnnn. 1,059,000 0.08 496,952
Gruppo San Donato SpA, 6.5000%, due 31/10/31.............cceenee.e. 1,600,000 0.29 1,918,077
IT
Almaviva-The Italian Innovation Co. SpA, 5.0000%, due
30720730 e et e e s 1,530,000 0.27 1,816,756
Engineering - Ingegneria Informatica - SpA, 11.1250%, due
1575728 o 600,000 0.11 748,157
Engineering - Ingegneria Informatica - SpA, 8.6250%, due
1572730 oo 510,000 0.10 644,947
0.48 3,209,860
TeamSystem SpA, 5.5260%, due 31/7/31.......ccccceiniiiiniiiinnnnnnnn. 1,250,000 0.22 1,483,465
Rakuten Group, Inc., 5.1250%, due 22/4/26 ...............cccevvunne. 1,334,000 0.20 1,328,674
Kioxia Holdings Corp., 6.6250%, due 24/7/33 .........cccoveiennnns 1,779,000 0.28 1,851,540
Biffa Group Holdings Ltd., 5.2500%, due 15/6/31 .................. 950,000 0.17 1,116,004
Biffa Group Holdings Ltd., 7.3750%, due 15/6/31 .................. 690,000 0.14 940,426
0.31 2,056,430
Royal Caribbean Cruises Ltd., 5.3750%, due 15/1/36............... 2,153,000 0.32 2,162,831
Maxam Prill Sarl, 7.7500%, due 15/7/30.......cccccevviiiiiiiniinnnnnnns 2,429,000 0.38 2,523,651
Eagle Funding Luxco Sarl, 5.5000%, due 17/8/30..................... 921,000 0.14 939,273
ION Platform Finance SARL, 6.8750%, due 30/9/32 .................. 2,150,000 0.36 2,420,586
0.50 3,359,859
Cirsa Finance International Sarl, 4.8750%, due 15/10/31 ...... 1,710,000 0.31 2,065,749
Summer BC Holdco B SARL, 6.3140%, due 15/2/30 ...........coevvnens 1,810,000 0.30 2,003,687
Development Bank of Mongolia LLC, 8.5000%, due 3/7/28 ......... 2,000,000 0.31 2,062,440
Eastern European Electric Co. BV, 6.5000%, due 15/5/30......... 524,000 0.10 649,304
IT
United Group BV, 6.7500%, due 15/2/31 .......cccovviniviiininannnnnnn. 1,600,000 0.29 1,940,188
VZ Secured Financing BV, 7.5000%, due 15/1/33 ..................... 1,661,000 0.25 1,684,350
Petrobras Global Finance BV, 5.1250%, due 10/9/30 ............... 1,500,000 0.22 1,471,770
Petrobras Global Finance BV, 6.2500%, due 10/1/36 ............... 1,215,000 0.18 1,193,656
0.40 2,665,426
Teva Pharmaceutical Finance Netherlands Il BV, 4.3750%, due
/5730 et s 1,883,000 0.34 2,279,507
House of HR Group BV, 9.0000%, due 3/11/29............cccccvvvnnnnnn. 1,325,000 0.24 1,567,219
IPD 3 BV, 5.4750%, due 15/6/31.....c.cciiiieiniriieiniiiiiieiieciiene, 1,070,000 0.19 1,268,385
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Mazoon Assets Co. SAOC, 5.2500%, due 9/10/31..........cccevvvvnnns 771,000 0.12 785,831
Carnival Corp., 5.7500%, due 1/8/32 .....c.ccovviiiiiiiiiiniiiiinennnnn. 2,095,000 0.32 2,152,677
Eroski S Coop, 5.7500%, due 15/5/31 ......ccoviiiiiiiiiiiiiiiinnnnnns 710,000 0.13 866,379
Ardagh Metal Packaging Finance USA LLC, 3.0000%, due
179729 e 2,047,000 0.34 2,291,321
Banque Ouest Africaine de Developpement, 6.2500%, due
TA710740. .. .. e 990,000 0.17 1,140,353
(REIT)

EF Holdco, 7.3750%, due 3079730 ....cccoviiiniiiiiiiiieiiiiee e 1,745,000 0.27 1,760,826
Assemblin Caverion Group AB, 5.5000%, due 1/7/31.................. 1,073,000 0.19 1,277,035
TC Ziraat Bankasi A/S, 8.0000%, due 16/1/29 .............ccceeen.. 800,000 0.12 851,072
Turkiye Vakiflar Bankasi TAO, 7.2500%, due 31/7/30............... 1,529,000 0.24 1,585,401

0.36 2,436,473
Turkiye Varlik Fonu Yonetimi A/S, 7.7500%, due 10/9/35......... 420,000 0.07 442,350
Turk Telekomunikasyon A/S, 6.9500%, due 7/10/32 .................. 1,473,000 0.23 1,506,643
Marex Group plc, 6.4040%, due 4/11/29 .......ccocoiviiiiiiiiiinannnnn. 306,000 0.05 317,486
INEOS Finance plc, 7.2500%, due 31/3/31 .......ccocvvviiiiininnninnnns 1,190,000 0.18 1,210,359
OEG Finance plc, 7.2500%, due 27/9/29 .......cccoviviiiiiininennnnnn. 1,140,000 0.21 1,404,436
Edge Finco plc, 8.1250%, due 15/8/31.......cccoiiiiiiiiiiiiaininne. 650,000 0.14 934,388
Brightstar Lottery plc, 5.7500%, due 15/1/33..........cccccvvnnenns 1,705,000 0.25 1,693,585
Deuce Finco plc, 7.0000%, due 20/11/31......ccccceiiniiiniiiiinnnnann. 1,330,000 0.27 1,813,766
Deuce Finco plc, 5.5510%, due 20/11/32.......ccccviniiiiniiinnnnnnn. 650,000 0.12 776,288

0.64 4,283,639
Argiva Broadcast Finance plc, 8.6250%, due 1/7/30 ............... 620,000 0.13 864,539
SIG plc, 9.7500%, due 31/10/29.......cccccviiviiiiiiie i aee e, 720,000 0.12 797,948
Anglian Water Osprey Financing plc, 6.7500%, due 27/8/31...... 1,400,000 0.29 1,920,781
Vmed 02 UK Financing 1 plc, 6.7500%, due 15/1/33.................. 1,716,000 0.26 1,702,762
Rand Parent LLC, 8.5000%, due 15/2/30 ..........ccoovviviininennnnnnn. 2,356,000 0.37 2,456,267
Stellantis Finance US, Inc., 6.4500%, due 18/3/35 ............... 1,539,000 0.24 1,600,604
Citigroup, Inc., 3.8750%, due 18/2/26 ..........cccovvviiiiiininannnnn. 806,000 0.12 806,183
Citigroup, Inc., 5.5920%, due 19/11/34.......cccciiiiiiiniiininannnnn. 1,772,000 0.27 1,818,007
JPMorgan Chase & Co., 3.6500%, due 1/6/26 ..............cccvnennen. 1,658,000 0.25 1,649,685
M&T Bank Corp., 3.5000%, due 1/9/26 .......cccovivivieiininiinanannnnnnn 1,018,000 0.15 991,844
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US Bancorp, 3.7000%, due 15/1/27.......c.cccvieiiiiiiieiianiiiiiinnaanns 1,683,000 0.25 1,643,443
1.04 6,909,162
JH North America Holdings, Inc., 5.8750%, due 31/1/31 ......... 1,298,000 0.20 1,326,653
Wilsonart LLC, 11.0000%, due 15/8/32.......cccciviiieiniiiinininninnns 1,927,000 0.26 1,723,860
0.46 3,050,513
Apollo Debt Solutions BDC, 5.2000%, due 8/12/28 .................. 359,000 0.05 359,049
Aretec Group, Inc., 10.0000%, due 15/8/30 ........cccooviiininannnn. 549,000 0.09 593,136
Jane Street Group, 6.7500%, due 1/5/33.......ccccviiiiiiiniinininnnn. 2,906,000 0.46 3,035,190
StoneX Group, Inc., 7.8750%, due 1/3/31 .....cccovviiiiiiiiiinennnn. 902,000 0.14 961,802
0.74 4,949,177
Olympus Water US Holding Corp., 5.3750%, due 1/10/29............ 1,190,000 0.20 1,306,321
Olympus Water US Holding Corp., 7.2500%, due 15/2/33............ 868,000 0.13 873,079
0.33 2,179,400
Raven Acquisition Holdings LLC, 6.8750%, due 15/11/31 ......... 1,385,000 0.21 1,428,463
Veritiv Operating Co., 10.5000%, due 30/11/30 ..........ccceene.n. 2,575,000 0.42 2,771,892
0.63 4,200,355
Capital One Financial Corp., 3.9500%, due 1/9/26.................. 1,670,000 0.25 1,651,170
Capital One Financial Corp., 7.9640%, due 2/11/34 ............... 263,000 0.05 310,172
Capital One Financial Corp., 6.1830%, due 30/1/36 ............... 1,757,000 0.27 1,834,745
General Motors Financial Co., Inc., A, 5.7500%, due
30797 27 e s 2,511,000 0.37 2,481,692
Navient Corp., 5.5000%, due 15/3/29 .......ccocoiiiiiiiiiiiiiiiinnaanns 2,206,000 0.33 2,191,520
1.27 8,469,299
APLD ComputeCo LLC, 9.2500%, due 15/12/30 .......ccccocviveeennnnn. 2,721,000 0.40 2,671,139
Cipher Compute LLC, 7.1250%, due 15/11/30 ........cccovivininannnn. 1,835,000 0.28 1,871,210
Flash Compute LLC, 7.2500%, due 31/12/30.......cccccviieiriuiunnnnnnns 1,928,000 0.29 1,912,601
Level 3 Financing, Inc., 3.7500%, due 15/7/29 ..................... 700,000 0.10 639,982
Level 3 Financing, Inc., 6.8750%, due 30/6/33 .............cc.n.... 436,823 0.07 447,349
Level 3 Financing, Inc., 7.0000%, due 31/3/34 .............cc...... 422,164 0.06 435,408
Level 3 Financing, Inc., 8.5000%, due 15/1/36 ..................... 1,702,000 0.26 1,745,125
Lumen Technologies, Inc., 4.1250%, due 15/4/29..................... 580,000 0.09 577,100
Lumen Technologies, Inc., 10.0000%, due 15/10/32.................. 500,000 0.07 503,125
WULF Compute LLC, 7.7500%, due 15/10/30 .......ccccoviinvinnneninnnn. 2,474,000 0.38 2,550,715
2.00 13,353,754
Alpha Generation LLC, 6.2500%, due 15/1/34...........cccccvvnennen. 3,316,000 0.50 3,351,952
American Electric Power Co., Inc., 3.8750%, due 15/2/62 ...... 1,487,000 0.22 1,463,113
Long Ridge Energy LLC, 8.7500%, due 15/2/32 ..........cccovunnnne. 2,781,000 0.44 2,962,533
NRG Energy, Inc., 5.7500%, due 15/1/34........ccccceiiiiiiiiniinnnnnnns 1,443,000 0.22 1,458,433
NRG Energy, Inc., 6.0000%, due 15/1/36.......cccccveeiairininnnnnnnns 622,000 0.10 630,564
Vistra Operations Co. LLC, 6.0000%, due 15/4/34 .................. 1,713,000 0.27 1,806,543
VoltaGrid LLC, 7.3750%, due 1/11730 .....coovvviiiniiiiniiiiineeennnns 1,990,000 0.30 1,972,549
2.05 13,645,687
USA Compression Partners LP, 6.2500%, due 1/10/33 ............... 2,161,000 0.33 2,187,948
Electronic Arts, Inc., 2.9500%, due 15/2/51 ........................ 1,696,000 0.23 1,567,572
ROBLOX Corp., 3.8750%, due 1/5/30 ......cooveeiiriiiiiiiaiiiiiienaanes 2,250,000 0.32 2,154,603
Starz Capital Holdings 1, Inc., 6.0000%, due 15/4/30............ 2,547,000 0.37 2,441,936
Warnermedia Holdings, Inc., 4.0540%, due 15/3/29.................. 856,000 0.12 796,166
1.04 6,960,277
Atlas Warehouse Lending Co. LP, 6.2500%, due 15/1/30............ 1,181,000 0.19 1,244,050
Atlas Warehouse Lending Co. LP, 4.9500%, due 15/11/30 ......... 961,000 0.14 964,709
Burford Capital Global Finance LLC, 6.2500%, due 15/4/28...... 200,000 0.03 199,068
Burford Capital Global Finance LLC, 6.8750%, due 15/4/30...... 1,577,000 0.23 1,544,013
Burford Capital Global Finance LLC, 7.5000%, due 15/7/33...... 620,000 0.09 592,417
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Freedom Mortgage Holdings LLC, 6.8750%, due 1/5/31............... 1,066,000 0.16 1,067,216
0.84 5,611,473
Pilgrim®s Pride Corp., 6.2500%, due 1/7/33.......cccccoiniiinnn... 2,001,000 0.32 2,141,591
Watco Cos. LLC, 7.1250%, due 1/8/32 1,121,000 0.18 1,174,659
CVS Health Corp., 6.7500%, due 10/12/54 ...........cccovviivinennnn. 1,192,000 0.19 1,245,545
CVS Health Corp., 7.0000%, due 10/3/55.........cccoceviviniinennnnnnnnn 699,000 0.11 733,739
Humana, Inc., 5.5000%, due 15/3/53.......cccccoiiiiiiininiiiiiininnnn, 2,050,000 0.28 1,867,638
LifePoint Health, Inc., 10.0000%, due 1/6/32........................ 618,000 0.10 657,141
Star Parent, Inc., 9.0000%, due 1/10/30 ........ccvvvvvieinvinnnnnnns 2,777,000 0.44 2,967,108
Surgery Center Holdings, Inc., 7.2500%, due 15/4/32 ............ 1,071,000 0.16 1,084,621
UnitedHealth Group, Inc., 5.3000%, due 15/6/35..................... 1,475,000 0.23 1,527,729
1.51 10,083,521
Caesars Entertainment, Inc., 6.0000%, due 15/10/32............... 3,281,000 0.48 3,193,099
Hilton Grand Vacations Borrower LLC, 4.8750%, due 1/7/31...... 2,628,000 0.37 2,455,460
Mohegan Tribal Gaming Authority, 8.2500%, due 15/4/30 ......... 2,734,000 0.43 2,857,172
Penn Entertainment, Inc., 4.1250%, due 1/7/29 ..................... 2,171,000 0.30 2,021,153
Rivers Enterprise Lender LLC, 6.2500%, due 15/10/30 ............ 1,539,000 0.23 1,571,625
Six Flags Entertainment Corp., 7.2500%, due 15/5/31 ............ 1,998,000 0.29 1,918,654
Voyager Parent LLC, 9.2500%, due 1/7/32 .....ccccoviiiiiiiinannnnn. 2,312,000 0.37 2,454,722
2.47 16,471,885
K. Hovnanian Enterprises, Inc., 8.0000%, due 1/4/31 ............ 1,512,000 0.23 1,544,315
LGl Homes, Inc., 4.0000%, due 15/7/29 ........ccoviviviiiinininnnnnn. 841,000 0.11 767,170
LGl Homes, Inc., 7.0000%, due 15/11/32........ccccccviviiniiinnnnn.n. 2,338,000 0.34 2,236,968
New Home Co., Inc. (The), 9.2500%, due 1/10/29..................... 628,000 0.10 656,207
New Home Co., Inc. (The), 8.5000%, due 1/11/30..............c....... 1,843,000 0.29 1,900,323
1.07 7,104,983
Talen Energy Supply LLC, 6.2500%, due 1/2/34.............ccceunn. 1,395,000 0.21 1,423,436
Talen Energy Supply LLC, 6.5000%, due 1/2/36.............cccceunn. 2,021,000 0.32 2,091,158
0.53 3,514,594
Asurion LLC and Asurion Co-lIssuer, Inc., 8.0000%, due
B/ 027 32 s 1,349,000 0.21 1,400,432
IT
Booz Allen Hamilton, Inc., 5.9500%, due 15/4/35 .................. 1,725,000 0.27 1,788,376
CoreWeave, Inc., 9.2500%, due 1/6/30.......cccccvvevieiieiieineinnnnnnns 683,000 0.09 635,742
CoreWeave, Inc., 9.0000%, due 1/2/31.......cccccuiuuieiiiiieinninninnns 1,655,000 0.23 1,518,909
0.59 3,943,027
King US Bidco, Inc., 5.3110%, due 1/12/32 ..........ccocvvvvvnnnnnnn. 1,350,000 0.24 1,602,726
AMC Networks, Inc., 10.5000%, due 15/7/32 ......cccovvveininnnnnnnn. 1,762,000 0.29 1,948,165
Gray Media, Inc., 7.2500%, due 15/8/33.........cccccevvviriinennnnnnnn. 1,546,000 0.24 1,580,675
Midcontinent Communications, 8.0000%, due 15/8/32 ............... 2,091,000 0.32 2,143,014
Univision Communications, Inc., 8.5000%, due 31/7/31............ 1,422,000 0.23 1,486,636
Univision Communications, Inc., 9.3750%, due 1/8/32 ............ 942,000 0.15 1,013,147
1.23 8,171,637
(REIT)
Rithm Capital Corp., 8.0000%, due 1/4/29.........ccccceviiiinnnnnnn. 994,000 0.16 1,021,261
Rithm Capital Corp., 8.0000%, due 15/7/30 ..........ccovviunennnns 1,445,000 0.22 1,479,078
0.38 2,500,339
CenterPoint Energy, Inc., 5.9500%, due 1/4/56 ..................... 1,757,000 0.27 1,775,644
CMS Energy Corp., 6.5000%, due 1/6/55 ........cccooviiiiniiininannnnn. 1,585,000 0.24 1,630,711
0.51 3,406,355
Antero Midstream Partners LP, 5.7500%, due 1/7/34 ............... 1,164,000 0.18 1,173,365
Civitas Resources, Inc., 8.7500%, due 1/7/31........ccccevvvevnnn. 1,257,000 0.20 1,305,585
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Civitas Resources, Inc., 9.6250%, due 15/6/33 .........cccevvneens 1,665,000 0.27 1,798,771
DT Midstream, Inc., 4.1250%, due 15/6/29..........cccccvvvivininnnn.n. 830,000 0.12 819,449
DT Midstream, Inc., 5.8000%, due 15/12/34 ................cccvenn.n. 987,000 0.15 1,024,852
Granite Ridge Resources, Inc., 8.8750%, due 4/11/29 ............ 3,338,000 0.48 3,219,084
Hess Midstream Operations LP, 4.2500%, due 15/2/30............... 2,833,000 0.42 2,780,634
Howard Midstream Energy Partners LLC, 6.6250%, due 15/1/34... 1,511,000 0.23 1,553,013
ITT Holdings LLC, 6.5000%, due 1/8/29 ..........cccovviiiiiinininnnns 2,953,000 0.43 2,835,667
Occidental Petroleum Corp., 5.5500%, due 1/10/34.................. 1,793,000 0.27 1,830,003
Tallgrass Energy Partners LP, 6.7500%, due 15/3/34............... 3,131,000 0.47 3,132,833
Viper Energy Partners LLC, 5.7000%, due 1/8/35..................... 2,106,000 0.32 2,150,542
3.54 23,623,798
HLF Financing Sarl LLC, 12.2500%, due 15/4/29 ..................... 450,000 0.07 486,466
HLF Financing Sarl LLC, 4.8750%, due 1/6/29 ............cccccoeenes 1,190,000 0.17 1,119,217
Teva Pharmaceutical Finance Co. LLC, 6.1500%, due 1/2/36...... 933,000 0.15 980,769
0.39 2,586,452
IWG US Finance LLC, 5.1250%, due 14/5/32.........cccccciiiinininnnn. 1,500,000 0.27 1,792,422
Capstone Borrower, Inc., 8.0000%, due 15/6/30 ..................... 583,000 0.09 600,999
Cloud Software Group, Inc., 9.0000%, due 30/9/29.................. 1,291,000 0.20 1,345,481
Cloud Software Group, Inc., 6.6250%, due 15/8/33.................. 1,315,000 0.19 1,304,056
McAfee Corp., 7.3750%, due 15/2/30.......cccceeiieiiiieiiiinaannnnnn 1,985,000 0.26 1,733,188
Rocket Software, Inc., 6.5000%, due 15/2/29 ................co.e.... 2,211,000 0.33 2,177,078
1.07 7,160,802
REIT

Millrose Properties, Inc., 6.3750%, due 1/8/30..................... 1,236,000 0.19 1,265,502
Millrose Properties, Inc., 6.2500%, due 15/9/32 .................. 1,235,000 0.19 1,247,052
0.38 2,512,554
Carvana Co., 9.0000%, due 1/6/30.......ccccuvieuieiieiieiieiieineiaeinnns 1,154,000 0.18 1,211,002
Victra Holdings LLC, 8.7500%, due 15/9/29 ..............cccovvennnn. 1,781,000 0.28 1,887,821
0.46 3,098,823
Uzauto Motors AJ, 7.3750%, due 19/11/30 .......coevviviiinnninnnnnn. 1,270,000 0.19 1,274,021
Ipoteka-Bank ATIB, 6.4500%, due 9/10/30 .......cccoevevvvnivninnnnnnns 1,230,000 0.19 1,232,240
National Bank of Uzbekistan, 7.2000%, due 17/7/30 ............... 1,135,000 0.18 1,175,231

Uzbek Industrial and Construction Bank ATB, 9.4500%, due
23710730 e et e 619,000 0.09 623,271
0.46 3,030,742
Navoiyuran State Enterprise, 6.7000%, due 2/7/30.................. 1,464,000 0.22 1,476,318
Uzbekneftegaz JSC, 8.7500%, due 7/5/30............cccccvinininnnn.... 1,412,000 0.23 1,517,925
................................................................................. 42.05 280,199,920

(2024 : 4.78% USD 24,314,888)

4.7500%, dUE 1472/35... ...t e 435,000 0.08 518,438
0.7500%, dUE 977730 .onririe it e e s 560,000 0.07 477,400
7.8000%, dUE 26711733 ..ooniieiiieie e e e s 794,000 0.12 806,704
8.9500%, due 15710732 ...oniiiriieit e e 500,000 0.09 562,500
8.2500%, dUE 2476/36......oe it e s 977,000 0.16 1,092,599
0.25 1,655,099
8.0000%, dUE 26/67/35......cie it e et e s 348,000 0.06 367,053
4.1250%, dUE 18/T/45... ... e e e 900,000 0.15 1,020,497
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5.9500%, dUE 777732 ..ooneeeei e e e e e e e s 768,000 0.11 764,963
5.0000%, due 1979732, .. .c.uiiii s 865,000 0.15 975,092
6.0000%, due 21711728 ...oorririeii e s 40,000 0.01 39,940
5.8750%, due 28710735 ..ottt s 919,000 0.14 921,711
6.9500%, AUE 1573737 .. cneiei e e s 800,000 0.13 859,680

0.27 1,781,391

4.6250%, dUE 1372732, .. 1,309,000 0.23 1,556,838
5.0000%, dUE 377729 ...oineirii i s 1,000,000 0.15 984,419
10.5000%, due 6712728 .....oiviieii it 450,000 0.07 494,647
4.8750%, dUE 3071732, .. et e 184,000 0.03 210,198
7.6250%, dUue 3071733, . i s 615,000 0.10 666,322
8.0700%, dUE 174736 ...oeoniieiiie e e e e e s 1,768,000 0.29 1,913,932
0.42 2,790,452

3.5000%, dUE T/T/27 ..o e e e e e e s 410,000 0.06 398,923
2.8750%, dUE 16712727 ..o e e e e s 298,000 0.05 344,772
7.2500%, dUE 127373 . nirii it e e e s 246,000 0.04 262,396
4.8750%, dUE 174732 ..o 1,059,000 0.19 1,260,146
0.28 1,867,314

8.6308%, dUE 1371736 .eii et e e e e s 760,000 0.12 817,162
1.6250%, due 1073728......oneeeie e 1,325,000 0.22 1,485,673
8.1000%, due 11712734 ..o s 837,000 0.12 823,482
5.3750%, dUE 776733 .oonrii ittt e e e s 905,000 0.16 1,077,320
6.3750%, due 3071734, ... . s 238,000 0.04 248,098
6.6250%, AUE 16/5/36......uirnirniiii e 700,000 0.11 730,877
6.7500%, dUE 1177730 . i s 915,000 0.17 1,119,418
0.48 3,175,713

7.2500%, dUue 11712755 .rrireiriii s 524,000 0.08 520,328
7.7000%, dUE 6711730, .. et e e e e e 200,000 0.03 206,750
8.5000%, dUE B/11/35. .. et e e s 200,000 0.03 216,750
0.06 423,500

T.1250%, dUE 1479727 ... e e e e e s 784,000 0.12 787,932
6.4000%, dUE 26/6/34. ... ... s 1,036,000 0.16 1,048,950
6.3750%, AUE 1577726, .. ... e e s 750,000 0.13 879,508
..................................................................... 3.97 26,461,418

(2024 - 27.41% USD 139,271,951)

Fannie Mae
9.4696%, due 25710740 ...oiiriiirie e e s 23,689 0.01 33,073
3.0000%, dUE 172743 ... s 558 0.00 515
3.0000%, due 1/5/743 ..o s 1,478 0.00 1,355
5.0000%, due L7744 ... e s 3,854 0.00 3,922
3.0000%, dUE 25/5/48......oe e e s 11,132 0.00 10,103
2.0000%, dUE 2571751 .. it e e s 1,046,608 0.02 136,991
4.9742%, dUE 2573/55... . e 3,197,285 0.48 3,208,649
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3.0000%, dUE 176757 .onnieieii it e e e e e 579 0.00 503
0.51 3,395,111
Freddie Mac
9.8742%, dUE 2578733 ..t e s 992,000 0.18 1,225,335
10.1242%, due 25710733, .. .t e 664,000 0.13 833,627
T.2242%, dUE 2579741... .. e s 401,000 0.06 407,721
5.9742%, dUE 25/9741... .. i s 3,515,000 0.53 3,545,257
T.2742%, due 25710741 ..o s 1,110,000 0.17 1,128,683
11.3742%, due 25/710740.......cc.niiiniiiiiee e 925,000 0.15 966,184
T.5242%, due 25711741 ... s 4,733,792 0.73 4,847,978
11.6742%, due 25710740 3,570,000 0.57 3,769,279
10.8742%, due 25/12740.......c.oiiiiiiiiiiee e 4,659,000 0.73 4,877,499
12.3742%, dUE 2572742 ... 2,114,896 0.34 2,274,207
8.2242%, AUE 25/4742...... e s 127,084 0.02 132,393
9.1242%, AUE 25/5/82...... e e s 616,420 0.10 650,830
10.6242%, dUE 2576742 ... 335,969 0.05 363,370
9.6242%, AUE 25/97482...... e s 548,125 0.09 590,417
4.5000%, due 175784 ... 1,801 0.00 1,800
5.6742%, dUE 2578744 ...... .o s 3,286,845 0.50 3,303,982
5.3242%, due 25710744 ........o e s 1,417,768 0.21 1,417,091
5.3742%, dUE 25/5/45. ... i e s 1,744,526 0.26 1,741,800
8.6242%, dUE 2571751 .. it s 3,988,000 0.66 4,431,387
5.48 36,508,840
Ginnie Mae
4.5000%, dUE 15/78/46... ... .o e e e 8,248 0.00 8,209
4.0000%, dUE 1577747 ... e e e e e 2,624 0.00 2,526
4.0000%, dUE 1578747 ... .. e e e e e 324 0.00 312
4.0000%, due 15711747 ..ot e e e 375 0.00 361
4.0000%, due 15712747 ...oeeiiiii e e e 1,428 0.00 1,375
4.5000%, due 2072748.......coeiiiiiiie e 16,375 0.00 16,261
4.5000%, dUE 20/5/48.......c.oiiii i 527 0.00 520
4.5000%, duE 20/5/48.......coeii i 1,404 0.00 1,379
3.0000%, dUE 1571756, .. .. ei it e e et e e 2,325,034 0.31 2,091,890
4.0000%, dUE 1571756, ...uceee it e e e 3,806,197 0.54 3,593,219
3.5000%, dUE 1571756, .. ..ttt et e e 9,437,700 1.29 8,589,406
4.5000%, dUE 1571756 ...uieee it 4,688,000 0.69 4,567,399
5.0000%, dUE 15/1/56....c.uiiiiiirie e it et e e e e 3,190,000 0.48 3,181,733
3.31 22,054,590
UMBS
3.0000%, dUE 171733 .ooririiii i e s 1,631 0.00 1,595
6.0000%, dUE 172737 onrire it e e e e e e 449 0.00 476
6.0000%, due 174740 ...ooriiiiiiiie e s 8,693 0.00 9,250
4.5000%, due 1/10744... ... ..o 2,442 0.00 2,453
4.5000%, due 173745 ..o 4,070 0.00 4,089
4.5000%, dUE 172746 ....onnnei i 5,690 0.00 5,703
3.5000%, dUE 1/7746 ....oooiiniiiie e e e s 1,881 0.00 1,780
4.0000%, dUE 173747 ..o e 847 0.00 823
4.0000%, dUE 175747 ..o e e 25,030 0.00 24,345
3.5000%, dUE 1712747 ... ..o e e e e s 10,478 0.00 9,886
3.5000%, due 171748 ...ooooeiei i s 2,083 0.00 1,966
4.0000%, due 171748 ..ot e e 8,210 0.00 7,986
3.5000%, dUE 172748 ...oeoiiei i s 1,975 0.00 1,860
4.0000%, due 173748 ..o 2,496 0.00 2,427
4.0000%, due 174748 ....onneeiii i 1,122 0.00 1,089
4.5000%, due 174749 ..o 24,040 0.00 23,857
3.0000%, due 179749 ..ot s 43,299 0.01 39,378
3.0000%, due 1712/49......oiii i e e s 21,216 0.00 19,049
3.0000%, due 1712749 ..ot e s 51,188 0.01 45,961
4.0000%, due 1710751, .. c.uieet it e e e 2,519,217 0.36 2,421,493
3.5000%, dUE 178752 ...vcviiii it e e s 4,568,281 0.64 4,277,736
5.5000%, dUE 1710752 ..ot e e e e e 8,346 0.00 8,676
4.0000%, dUE 1711752, ...t e e e e 4,773,564 0.69 4,564,614
5.5000%, dUE 176753 ...oiviiiiiieie e e e 654,237 0.10 677,541
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5.5000%, dUE 176753 ...niriiiei it e e e s 10,939 0.00 11,332
5.5000%, dUE 177753 ..o.niriiii it e s 121,868 0.02 125,242
5.5000%, dUE 177753 ..ot e e e s 71,395 0.01 73,372
5.5000%, dUE 177753 ..oonrieii i e e e s 29,027 0.01 29,831
5.5000%, dUE 177753 ...niriiiiiiiie e e et e s 14,837 0.00 15,366
5.5000%, dUE 179753 ..oririiii it s 1,037,267 0.16 1,072,234
6.0000%, dUE 179753 ..oririiii i e s 1,110,351 0.17 1,155,199
5.0000%, dUE 171754 ...oroiii i e s 4,084,360 0.62 4,109,507
5.5000%, dUE 173754 ...ooriiiiii e e s 502,550 0.08 516,778
5.5000%, dUE 1710754 ... .. it e e 534,624 0.08 549,884
5.5000%, dUE 1712/54...... i e e e s 2,366,285 0.36 2,416,999
5.0000%, dUE 176755 ...uiviiiei it e e e 3,573,985 0.54 3,614,046
5.0000%, dUE 177755 .ooniriiii it e et e s 1,985,542 0.30 2,007,797
2.5000%, dUE 2571756, ... .iii it et e e s 4,900,000 0.62 4,146,983
3.0000%, dUE 2571756, .. ..t e e e 23,565,642 3.13 20,849,230
4.5000%, dUE 2571756... ...ttt e e 15,412,117 2.26 15,046,141
4.0000%, dUE 2571756......nieet it 4,734,000 0.68 4,491,494
5.0000%, dUE 2571756, .. ..ot e e e e e e s 4,645,000 0.70 4,633,747
5.5000%, dUE 2571756, .. ..oi et e e e e e 36,200,406 5.51 36,711,013
6.5000%, dUE 2571756, ... .ot e e e e e s 1,141,000 0.18 1,186,064
6.0000%, dUE 2571756, .. ..t et et e e s 16,888,000 2.60 17,339,332
3.5000%, dUE 25/2/56......cci it e e e e 21,181,274 2.93 19,522,643
22.77 151,778,267
.................................................................. 32.07 213,736,808
(2024 - 7.78% USD 39,534,516)

IVC Acquisition Ltd., 6.0350%, due 12/12/28 ..........cccccevnnanns 800,000 0.14 949,797

Jones DeslLauriers Insurance Management, Inc., 6.5415%, due
0/ 12/ 32 e s 1,598,000 0.24 1,601,995

REIT

Spa Holdings 3 Oy, 7.9336%, due 4/2/28.............cccoeiuninennnnn. 389,221 0.06 391,977
Casper Bidco SASU, 5.8730%, due 21/3/31 .....covivviiiniiiiinennen. 1,500,000 0.27 1,779,643
K1 Knight France BidCo SAS, 5.8600%, due 27/10/32 ............... 860,000 0.15 1,022,674
Dedalus Finance GmbH, 5.7830%, due 6/5/30 ............coovvvvnvnnnnn. 840,000 0.15 999,715
Gold Rush Bidco Ltd., 5.3530%, due 16/5/31..........ccccvvvvininnnnns 520,000 0.09 618,318
LSF10 XL Investments Sarl, 6.7680%, due 30/4/31 .................. 1,300,000 0.23 1,551,257
Archroma Finance Sarl, 7.5990%, due 30/6/27 .........ccovvvvvvnnnns 1,500,000 0.24 1,620,524
Winterfell Financing Sarl, 7.1270%, due 4/5/28..................... 1,000,000 0.17 1,087,424
Althea Acquisition Bidco Sarl, 5.3650%, due 7/10/32 ............ 1,850,000 0.33 2,191,448
Artisan Newco BV, 5.5000%, due 5/4/32 ........ccouivuiiniiiniinninnins 500,000 0.09 593,423
Ammega Group BV, 7.0190%, due 30/12/28........ccccceeiiiiiiiininannnnn. 1,200,000 0.18 1,238,275
Ziggo BV, 4.9350%, due 31/1/29.......ccciiiiiiiiiiiiiii i e 1,400,000 0.25 1,640,394

314/444



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad

() ( )
Piolin Bidco SAU, 5.8590%, due 17/9/29........cccccvviviiiinininnnnnn. 498,400 0.09 592,004
Market Bidco Ltd., 6.5480%, due 4/11/30 .......coovviinininnininnnnns 1,350,000 0.24 1,577,866
Edge Finco plc, 5.5470%, due 22/8/31.......cccviiiiiiiiiiiiiiiinnnnanns 980,000 0.17 1,163,841
Inizio Group Ltd., 8.0219%, due 21/8/28 .......cccoevvviiiiiiinnnnnnns 1,500,000 0.22 1,464,375
Allwyn International AG, 4.9010%, due 22/3/32 ..........cccceen.. 1,270,000 0.22 1,497,481
HIG Finance 2 Ltd., 5.4375%, due 15/2/31..........cccccceviiininn.n. 600,000 0.11 713,384
CD&R Firefly Bidco plc, 4.7500%, due 30/4/29..............ccene.. 1,560,000 0.32 2,123,830
CP Atlas Buyer, Inc., 8.9661%, due 8/7/30 ..........coovvvvvinennnn. 1,257,848 0.18 1,220,112
Ineos US Petrochem LLC, 8.0661%, due 2/4/29 ..........ccccvnnnnn.. 1,162,129 0.12 825,111
Ineos US Petrochem LLC, 7.9661%, due 7/10/31.........cccccvvvnnnnnn. 447,618 0.05 301,862
0.17 1,126,973
Parexel International, Inc., 6.4661%, due 12/12/31............... 639,000 0.10 641,930
Gloves Buyer, Inc., 7.7161%, due 21/5/32........cccccvuviiiiinannnnn. 1,196,000 0.18 1,192,263
River Rock Entertainment, 10.0000%, due 25/6/31 .................. 1,044,000 0.15 1,017,900
Asurion LLC, 7.9661%, due 19/9/30 ....ccoviviiriiiiiiii i 1,330,813 0.20 1,331,957
IT
Twitter, Inc., 10.4475%, due 26/10/29 .......c.ooovvviniiiinineninnnns 3,703,187 0.55 3,646,325
Modena Buyer LLC, 8.0904%, due 1/7/31 ....c.coiiiiiiiiiiiiininannnnn. 1,359,270 0.20 1,354,914
Project Alpha Intermediate Holding, Inc., 7.2515%, due
28710730 et e 1,322,508 0.20 1,321,940
Project Alpha Intermediate Holding, Inc., 9.0015%, due
/57 33 s 1,015,000 0.15 975,988
0.55 3,652,842
Windstream Services LLC, 7.7161%, due 6/10/32 ...........cccevnen. 1,879,000 0.28 1,888,395
Gategroup Finance LUX SA, 5.5730%, due 10/6/32..................... 1,150,000 0.21 1,364,150
............................................................ 6.53 43,502,492
( USD 793,659,454) ..., 120.95 806,013,990
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2025 12 31

(2024 : 1.34% USD 6,802,734)

BNP Paribas

AUD 274,070 USD 181,662 182,926 2026 0.00 1,264
EUR 2,330,498 USD 2,728,926 2,746,183 2026 0.00 17,257
GBP 90,039 USD 120,425 121,351 2026 0.00 926
uUsb 1,129,380 EUR 956,017 1,126,539 2026 0.00 2,841
J.P. Morgan
EUR! 28,773,076 USD 33,395,764 33,855,448 2026 30 0.07 459,684
sep’ 13,965 USD 10,778 10,883 2026 30 0.00 105
usp* 4,866 EUR 4,132 4,862 2026 30 0.00 4
0.07 482,081
2 (2024 : 0.11% USD 540,542)
() ( )
Goldman Sachs (260) US 10 Year Ultra Bond March, 2026 0.03 189,720
Goldman Sachs (130) US Long Bond March, 2026 0.03 198,990
Goldman Sachs (117)  US Ultra Bond March, 2026 0.03 219,237
0.09 607,947
121.11 807,104,018
() ( )
(2024 : 0.00% USD -)
UMBS
(2,364,000) 4.0000%, due 25/1/56 (0.34) (2,242,901)
(0.34) (2,242,901)
( : USD (2,238,782)) (0.34) (2,242,901)
2025 12 31
(2024 : (0.14)% USD (715,853))
C () C
BNP Paribas
EUR 3,369,243 USD 3,973,975 3,970,205 2026 0.00 (3,770)
GBP 43,375 USD 58,581 58,460 2026 0.00 (121)
usb 6,839,107 AUD 10,343,619 6,903,782 2026 (0.01) (64,675)
USD 182,770,485  EUR 155,868,666 183,670,513 2026 (0.13) (900,028)
Usb 31,590,008 GBP 23,671,651 31,904,140 2026 (0.05) (314,132)
J.P. Morgan
EUR® 661,273 USD 778,594 778,078 2026 30 0.00 (516)
sep’ 82 USD 64 64 2026 30 0.00 0
usp* 142,400 EUR 121,273 142,694 2026 30 0.00 (294)
(0.19) (1,283,536)
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2 (2024 : (0.14)% USD (733,397))

() ( )

Goldman Sachs 456 US 10 Year Note March, 2026 (0.06) (400,335)
Goldman Sachs 169 US 2 Year Note March, 2026 0.00 (22,656)
Goldman Sachs 701 US 5 Year Note March, 2026 (0.05) (318,296)

(0.11) (741,287)

(0.64) (4,267,724)

68(L(@ () () 1.14
oTC

( Appendix . Cash at Bank)
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(2024 - 3.00% USD 10,297,596)
FHLMC, due 271726 .. ...t e e e e e e 3,700,000 1.11 3,699,281
...................................................... 1.11 3,699,281
(2024 : 1.50% USD 5,154,409)
Kioxia HoldiNgS COrp. .ot e e e 11,100 0.22 743,154
Builders FirstSource, INC........cccoiiiiiiiiiiiii e, 6,414 0.20 659,936
2005 K0 ) G 0 ] o o 4,996 0.12 404,826
Lennar COMP ., A 8,446 0.26 868,249
IT
Applied Digital Corp. ..ooooiiiiiiii 22,660 0.17 555,623
Nexstar Media Group, INC., A...ocoiiiiiiiii i e 6,645 0.41 1,349,267
Broadcom, INC.....cccoiiiiiiiiiiie e 3,136 0.33 1,085,370
Cipher MIning, INC. .o e e 48,292 0.22 712,790
TeraWULT, INC. oo e e e 99,147 0.34 1,139,199
0.56 1,851,989
Authentic Brands Group LLC, Private Placement1 ..................... 5,220 0.24 812,826
........................................................................... 2.51 8,331,240
(2024 : 0.41% USD 1,410,062)
IREN Ltd., due 1/7/731 .o e e e e 1,056,000 0.24 784,608
Coinbase Global, Inc., due 1/10/29........c.ccciuviiiiiiiiiiniieinns 774,000 0.21 720,052
Galaxy Digital Holdings LP, 0.5000%, due 1/5/31 .................. 385,000 0.09 292,793
0.30 1,012,845
Zoetis, Inc., 0.2500%, due 15/6/29.............ccccccveiiiniiiinnnann.n. 1,665,000 0.52 1,719,112
............................................................ 1.06 3,516,565
(2024 : 90.32% USD 310,467,112)
NCL Corp. Ltd., 6.2500%, due 15/9/33......cccoiiiiiiiiiiiiiiiiananns 1,067,000 0.32 1,067,052
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Garda World Security Corp., 6.0000%, due 1/6/29 .................. 3,898,000 1.15 3,826,226
Garda World Security Corp., 6.5000%, due 15/1/31.................. 1,423,000 0.44 1,456,969

1.59 5,283,195
Capstone Copper Corp., 6.7500%, due 31/3/33 .....cccovviiiiiinnnen. 3,461,000 1.08 3,594,616
First Quantum Minerals Ltd., 8.0000%, due 1/3/33.................. 4,123,000 1.33 4,408,299
First Quantum Minerals Ltd., 7.2500%, due 15/2/34 ............... 1,502,000 0.48 1,580,269
Taseko Mines Ltd., 8.2500%, due 1/5/30.........cccccevviviiiinnninnnnn. 3,120,000 1.00 3,318,070

3.89 12,901,254
Algonquin Power & Utilities Corp., 4.7500%, due 18/1/82 ...... 1,248,000 0.37 1,235,979
1261229 BC Ltd., 10.0000%, due 15/4/32.......ccccccciviviiinininnnnnnn. 1,658,000 0.52 1,725,592
Wynn Macau Ltd., 6.7500%, due 15/2/34 .......cccoviiiiiiiininninnnn. 2,320,000 0.71 2,351,945
Latam Airlines Group SA, 7.8750%, due 15/4/30 ..................... 3,938,000 1.25 4,146,793
Ecopetrol SA, 8.3750%, due 19/1/36.......cccccvvvniiiiniiiiiinaiinnnn, 1,169,000 0.36 1,203,825
Rakuten Group, Inc., 5.1250%, due 22/4/26 ...............cccevvnnne. 685,000 0.20 682,265
Kioxia Holdings Corp., 6.6250%, due 24/7/33 ............ccovvnvnn.e. 6,276,000 1.97 6,531,908
Maxam Prill Sarl, 7.7500%, due 15/7/30........cccccceiiinviiininannnnn. 3,289,000 1.03 3,417,162
Breakwater Energy Holdings Sarl, 9.2500%, due 15/11/30......... 1,026,000 0.32 1,075,330
Seagate Data Storage Technology Pte. Ltd., 3.1250%, due
L577729 oo 1,151,000 0.31 1,019,214
Allied Universal Holdco LLC, 4.6250%, due 1/6/28.................. 2,481,000 0.73 2,442,858
Ardagh Metal Packaging Finance USA LLC, 4.0000%, due
179729 2,348,000 0.67 2,212,393

(REIT)

EF Holdco, 7.3750%, due 30/9/30 ....ccooviniiiiiiiiiiiieiiiiee e 1,570,000 0.48 1,584,238
Marex Group plc, 6.4040%, due 4/11/29 ........cccoviiiiiiiiiiiinannnnn. 231,000 0.07 239,671
Brightstar Lottery plc, 5.7500%, due 15/1/33........cccccevvennnn... 1,927,000 0.58 1,914,099
Vmed 02 UK Financing I plc, 6.7500%, due 15/1/33.................. 1,362,000 0.41 1,351,492
Rand Parent LLC, 8.5000%, due 15/2/30 .........cccoovviviiniiannnnnnn. 3,363,000 1.06 3,506,123
Stonepeak Nile Parent LLC, 7.2500%, due 15/3/32 .................. 2,576,000 0.82 2,729,236

1.88 6,235,359
JB Poindexter & Co., Inc., 8.7500%, due 15/12/31.................. 603,000 0.19 632,382
Wayfair LLC, 6.7500%, due 15/11/32......ccccciiuieiiniiiiiiniieeaaninnnn. 1,629,000 0.51 1,676,648
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CP Atlas Buyer, Inc., 9.7500%, due 15/7/30........ccccoviiivinananen. 1,157,000 0.36 1,199,478
Standard Building Solutions, Inc., 5.8750%, due 15/3/34 ...... 2,818,000 0.85 2,827,999
Wilsonart LLC, 11.0000%, due 15/8/32.......cccciiiiieiniiiinininninnnns 1,286,000 0.35 1,150,433

1.56 5,177,910
Aretec Group, Inc., 10.0000%, due 15/8/30 ........cccovivininannnnn. 1,369,000 0.45 1,479,058
Jane Street Group, 6.1250%, due 1/11/32 .......cccceivviiiinnnnnnnn. 4,775,000 1.46 4,862,048
Stonex Escrow Issuer LLC, 6.8750%, due 15/7/32........c.ccccccnun.. 2,175,000 0.68 2,257,469
StoneX Group, Inc., 7.8750%, due 1/3/31 .......cocevviiiiiiiiinennnnn. 3,222,000 1.04 3,435,619

3.63 12,034,194
Olympus Water US Holding Corp., 7.2500%, due 15/6/31............ 1,314,000 0.41 1,349,889
Veritiv Operating Co., 10.5000%, due 30/11/30 ............ccc...... 4,371,000 1.42 4,705,220
Weekley Homes LLC, 4.8750%, due 15/9/28 ..........ccccoviiiiininnnnn. 2,372,000 0.71 2,341,128
Bread Financial Holdings, Inc., 6.7500%, due 15/5/31............ 1,959,000 0.61 2,030,631
OneMain Finance Corp., 4.0000%, due 15/9/30 .........cccoevevnnnen 891,000 0.25 838,498
OneMain Finance Corp., 6.5000%, due 15/3/33 .......cccoevviennen. 3,334,000 1.02 3,374,428

1.88 6,243,557
APLD ComputeCo LLC, 9.2500%, due 15/12/30 ........cccovveiinnnannnnn. 4,349,000 1.29 4,269,306
Cipher Compute LLC, 7.1250%, due 15/11/30 .........ccocovuvenennnnnen 3,704,000 1.14 3,777,001
Flash Compute LLC, 7.2500%, due 31/12/30.........ccccevviniinnnnnnne. 3,260,000 0.97 3,233,962
Level 3 Financing, Inc., 3.7500%, due 15/7/29 ..................... 1,229,000 0.34 1,123,625
Level 3 Financing, Inc., 3.8750%, due 15/11/29..................... 692,000 0.18 606,912
Level 3 Financing, Inc., 7.0000%, due 31/3/34 ...........cccc...... 2,665,875 0.83 2,749,509
Level 3 Financing, Inc., 8.5000%, due 15/1/36 ..................... 1,986,000 0.61 2,036,321
WULF Compute LLC, 7.7500%, due 15/10/30 .......ccocvviinvenennennnnnn. 2,297,000 0.71 2,368,226

6.07 20,164,952
Alpha Generation LLC, 6.7500%, due 15/10/32 ...........ccoevennen. 624,000 0.19 646,298
Alpha Generation LLC, 6.2500%, due 15/1/34..........ccccccvvvvnnnn. 3,277,000 1.00 3,312,529
Long Ridge Energy LLC, 8.7500%, due 15/2/32 ............ccceveenns 2,667,000 0.86 2,841,001
VoltaGrid LLC, 7.3750%, due 1711730 .....c.ovvviviniiiiiiiiiinieninnnns 999,000 0.30 990,240

2.35 7,790,158
USA Compression Partners LP, 6.2500%, due 1/10/33 ............... 2,799,000 0.85 2,833,904
WBI Operating LLC, 6.2500%, due 15/10/30.........ccccciuvivnnnninnnn. 951,000 0.29 957,381

1.14 3,791,285
Starz Capital Holdings 1, Inc., 6.0000%, due 15/4/30............ 3,157,000 0.91 3,026,774
Burford Capital Global Finance LLC, 6.8750%, due 15/4/30...... 1,850,000 0.55 1,811,302
Burford Capital Global Finance LLC, 7.5000%, due 15/7/33...... 967,000 0.28 923,979
Freedom Mortgage Holdings LLC, 6.8750%, due 1/5/31............... 1,080,000 0.33 1,081,232
ION Platform Finance US, Inc., 7.8750%, due 30/9/32 ............ 1,621,000 0.46 1,540,124
PennyMac Financial Services, Inc., 6.8750%, due 15/2/33 ...... 865,000 0.27 903,625
PennyMac Financial Services, Inc., 6.7500%, due 15/2/34 ...... 2,953,000 0.92 3,054,545

2.81 9,314,807
Synergy Infrastructure Holdings LLC, 7.8750%, due 1/12/30 ... 1,471,000 0.46 1,528,697
Watco Cos. LLC, 7.1250%, due 1/8/32 .....coviiiviiiiiiniiiiinineinnns 2,136,000 0.67 2,238,244

1.13 3,766,941
LifePoint Health, Inc., 5.3750%, due 15/1/29..........c.ccccevunn.n. 1,646,000 0.49 1,622,030
LifePoint Health, Inc., 10.0000%, due 1/6/32..........cc.cccevvunn... 4,495,000 1.44 4,779,686
Star Parent, Inc., 9.0000%, due 1/10/30 .......ccovvviiiiiniinninnnns 4,546,000 1.46 4,857,211
Surgery Center Holdings, Inc., 7.2500%, due 15/4/32 ............ 1,234,000 0.38 1,249,694

3.77 12,508,621
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Caesars Entertainment, Inc., 6.0000%, due 15/10/32............... 5,070,000 1.49 4,934,169
Hilton Grand Vacations Borrower LLC, 4.8750%, due 1/7/31...... 1,609,000 0.45 1,503,362
Mohegan Tribal Gaming Authority, 8.2500%, due 15/4/30 ......... 4,226,000 1.33 4,416,390
Mohegan Tribal Gaming Authority, 11.8750%, due 15/4/31......... 1,235,000 0.39 1,305,856
Penn Entertainment, Inc., 4.1250%, due 1/7/29 ..................... 3,123,000 0.88 2,907,443
Rivers Enterprise Lender LLC, 6.2500%, due 15/10/30 ............ 2,276,000 0.70 2,324,249
Six Flags Entertainment Corp., 7.2500%, due 15/5/31 ............ 2,636,000 0.76 2,531,317
Station Casinos LLC, 4.6250%, due 1/12/31 ......cccvvvvivivvinninnnns 3,379,000 0.97 3,206,268
Voyager Parent LLC, 9.2500%, due 1/7/32 ......ccoviiviiiinnnnnnnn. 3,139,000 1.00 3,332,774

7.97 26,461,828
Beazer Homes USA, Inc., 7.5000%, due 15/3/31........ccccccvuinnnn.n. 2,407,000 0.74 2,443,533
Century Communities, Inc., 6.6250%, due 15/9/33 .................. 1,327,000 0.40 1,342,790
K. Hovnanian Enterprises, Inc., 8.0000%, due 1/4/31 ............ 1,090,000 0.34 1,113,296
K. Hovnanian Enterprises, Inc., 8.3750%, due 1/10/33............ 588,000 0.18 598,031
LGl Homes, Inc., 4.0000%, due 15/7/29 .......c.ccvviiiiiiiiiininn.n. 3,541,000 0.97 3,230,142
LGl Homes, Inc., 7.0000%, due 15/11/32.......ccccciiiniviiinnninnnnnn. 1,263,000 0.36 1,208,422
New Home Co., Inc. (The), 9.2500%, due 1/10/29..................... 1,667,000 0.53 1,741,874
New Home Co., Inc. (The), 8.5000%, due 1/11/30..............cc...... 2,931,000 0.91 3,022,163

4.43 14,700,251
Talen Energy Supply LLC, 6.5000%, due 1/2/36...........cccceuene.n. 984,000 0.31 1,018,159

IT

CoreWeave, Inc., 9.2500%, due 1/6/30.......cccccvivuieiieiieineinninnnns 2,264,000 0.63 2,107,349
CoreWeave, Inc., 9.0000%, due 1/2/31.....cccooviiiuniiiiiiiiiiiiinnns 2,168,000 0.60 1,989,725

1.23 4,097,074
New Flyer Holdings, Inc., 9.2500%, due 1/7/30 ...........cccoune.e. 2,169,000 0.71 2,342,286
AMC Networks, Inc., 10.5000%, due 15/7/32 ......cocovvvevninnnnnnnn. 2,973,000 0.99 3,287,114
Clear Channel Outdoor Holdings, Inc., 7.5000%, due 15/3/33... 773,000 0.24 817,155
Gray Media, Inc., 7.2500%, due 15/8/33.......c.ccccovvviriniinennnnnnnnn 1,179,000 0.36 1,205,444
Midcontinent Communications, 8.0000%, due 15/8/32 ............... 1,582,000 0.49 1,621,352
Univision Communications, Inc., 8.5000%, due 31/7/31............ 2,342,000 0.74 2,448,453
Univision Communications, Inc., 9.3750%, due 1/8/32 ............ 1,756,000 0.57 1,888,627

3.39 11,268,145
Compass Minerals International, Inc., 8.0000%, due 1/7/30 ... 3,116,000 0.98 3,263,175

(REIT)

Rithm Capital Corp., 8.0000%, due 1/4/29..........ccccoiiiuinnnnns 2,703,000 0.84 2,777,132
Antero Midstream Partners LP, 5.7500%, due 1/7/34 ............... 1,358,000 0.41 1,368,926
Civitas Resources, Inc., 8.3750%, due 1/7/28.........ccccevvvnvens 909,000 0.28 937,764
Civitas Resources, Inc., 8.7500%, due 1/7/31.......cccccvvvvevn.n. 3,209,000 1.01 3,333,032
Civitas Resources, Inc., 9.6250%, due 15/6/33 ..........ccevvneens 847,000 0.28 915,051
Granite Ridge Resources, Inc., 8.8750%, due 4/11/29 ............ 1,801,000 0.52 1,736,839
Howard Midstream Energy Partners LLC, 6.6250%, due 15/1/34... 4,576,000 1.42 4,703,233
ITT Holdings LLC, 6.5000%, due 1/8/29 .......ccocvvveniieininnnannanns 2,812,000 0.81 2,700,269
SM Energy Co., 7.0000%, due 1/8/32.......cccuiuiiuiiieiiiiinanaennnnn 1,693,000 0.50 1,665,402
Sunoco LP, 5.8750%, due 15/3/34 .....coveiiiiiiiiiiiie i 3,423,000 1.03 3,424,306
Tallgrass Energy Partners LP, 6.7500%, due 15/3/34............... 7,809,000 2.35 7,813,573
TerraForm Power Operating LLC, 4.7500%, due 15/1/30 ............ 2,309,000 0.68 2,252,039
Venture Global LNG, Inc., 8.3750%, due 1/6/31 ...........c.cen.n. 936,000 0.28 931,326

9.57 31,781,760
HLF Financing Sarl LLC, 12.2500%, due 15/4/29 ..................... 3,827,000 1.25 4,137,125
AMN Healthcare, Inc., 6.5000%, due 15/1/31..........ccccccivvnennn.n. 1,305,000 0.39 1,306,158
Cloud Software Group, Inc., 9.0000%, due 30/9/29.................. 1,748,000 0.55 1,821,766
Cloud Software Group, Inc., 8.2500%, due 30/6/32.................. 4,072,000 1.28 4,257,643
Cloud Software Group, Inc., 6.6250%, due 15/8/33.................. 744,000 0.22 737,808
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McAfee Corp., 7.3750%, due 15/2/30.......ccccceviniiiiiiiiiinanannnnn, 2,814,000 0.74 2,457,023
Rocket Software, Inc., 9.0000%, due 28/11/28........................ 1,612,000 0.50 1,663,531
Rocket Software, Inc., 6.5000%, due 15/2/29 ........................ 3,398,000 1.01 3,345,867
X.Al LLC, 12.5000%, due 30/6/30 .......cooevirireeiiinieaiiieeaiiieeanen. 769,000 0.25 820,490
4.55 15,104,128
REIT
Millrose Properties, Inc., 6.3750%, due 1/8/30..................... 2,336,000 0.72 2,391,758
Millrose Properties, Inc., 6.2500%, due 15/9/32 .................. 853,000 0.26 861,324
0.98 3,253,082
Bath & Body Works, Inc., 6.9500%, due 1/3/33..........ccccceunnnnne. 1,792,000 0.54 1,781,302
Carvana Co., 5.8750%, due 1710728 ........cccoiiiiiiiiiiiiiiiiiiiiinns 50,000 0.01 48,224
Carvana Co., 4.8750%, due 1/9/29.......cccuiuuiiiiiiiiiiiieineininins 1,942,000 0.54 1,792,718
Carvana Co., 10.2500%, due 1/5/30 .....covieiiiiiiiiiiiiiiiieiieens 470,000 0.15 504,082
Carvana Co., 9.0000%, due 1/6/30.......ccccuuieuieiieiieiiiiieineiieinnens 2,236,774 0.71 2,347,259
Victra Holdings LLC, 8.7500%, due 15/9/29 ..........cccovvvevennnnn. 3,284,000 1.05 3,480,968
3.00 9,954,553
Crocs, Inc., 4.1250%, due 15/8/31 ....cccoviiniiiiiiiiiiiie e een, 1,869,000 0.52 1,735,877
United Rentals North America, Inc., 5.3750%, due 15/11/33 ... 1,930,000 0.58 1,929,801
Uzbek Industrial and Construction Bank ATB, 9.4500%, due
23710730 i e e 643,000 0.19 647,437
................................................................................. 87.04 288,924,061
(2024 : 0.00% USD -)
8.0700%, due 1/47/36 .......coiiriiiiiii i e e 950,000 0.31 1,028,414
..................................................................... 0.31 1,028,414
(2024 : 3.91% USD 13,447,743)
Jones DeslLauriers Insurance Management, Inc., 6.5415%, due
712732 oo 1,637,000 0.50 1,641,092
Olympus Water US Holding Corp., 6.9219%, due 3/11/32............ 493,000 0.15 490,730
Long Ridge Energy LLC, 8.1719%, due 19/2/32 ........c.cocevvennnn.e. 1,385,530 0.41 1,374,273
OVG Business Services LLC, 6.7161%, due 25/6/31 .................. 1,107,514 0.34 1,110,975
Gloves Buyer, Inc., 7.7161%, due 21/5/32........cccccivviiiiinannnnn. 1,518,000 0.46 1,513,256
Dermatology Intermediate Holdings Il1, Inc., 8.0904%, due
2673729 . 1,306,283 0.38 1,264,103
River Rock Entertainment, 10.0000%, due 25/6/31 .................. 2,500,000 0.73 2,437,500
IT
Twitter, Inc., 10.4475%, due 26/10/29 .........ccccevviiviiininennnnn. 3,442,219 1.02 3,389,364
Dawn Bidco LLC, 7.2590%, due 20/8/32.......ccccoviviiniiiiininaninnnnn, 1,341,000 0.40 1,338,613
Mermaid Bidco, Inc., 7.1506%, due 3/7/31.......cccccovvvivinvinnnnnnns 588,864 0.18 591,808
Modena Buyer LLC, 8.0904%, due 1/7/31 ....cocooiiiiiiiiiiiiiiinannnen. 2,939,491 0.88 2,930,070
Project Alpha Intermediate Holding, Inc., 7.2515%, due
28710730, et 582 0.00 582
1.46 4,861,073
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Windstream Services LLC, 7.7161%, due 6/10/32 ..................... 1,049,000 0.32 1,054,245
Zayo Group Holdings, Inc., 6.8306%, due 11/3/30 .................. 906,820 0.26 863,129
0.58 1,917,374
............................................................ 6.03 19,999, 740
( 2 USD 321,674,212)....cccivvniininnnnnnnns 98.06 325,499,301
2025 12 31
(2024 : 0.00% USD 3,532)
C ) () C
BNP Paribas
EUR 660,267 USD 771,749 778,037 2026 0.00 6,288
UsD 1,176,048 EUR 995,500 1,173,065 2026 0.00 2,983
J.P. Morgan
AuD? 3,306,263 USD 2,133,120 2,206,763 2026 30 0.02 73,643
CNH? 35,639 USD 5,054 5,117 2026 30 0.00 63
EUR? 17,930,036 USD 20,805,675 21,097,132 2026 30 0.09 291,457
6BP° 15,320 USD 20,187 20,650 2026 30 0.00 463
usp 1,678 AUD 2,501 1,670 2026 30 0.00 8
usp? 13 EWR 11 13 2026 30 0.00 0
0.11 374,905
% (2024 : 0.10% USD 325,736)
() ( )
Goldman Sachs (66) US 10 Year Ultra Bond March, 2026 0.02 51,986
Goldman Sachs (204) US 5 Year Note March, 2026 0.03 91,477
Goldman Sachs (1) US Ultra Bond March, 2026 0.00 2,161
0.05 145,624
98.22 326,019,830
2025 12 31
(2024 : (0.11)% USD (387,870))
C () C
BNP Paribas
EUR 1,211,714 USD 1,430,896 1,427,843 2026 0.00 (3.,053)
Usb 3,328,263 EUR 2,838,240 3,344,489 2026 (0.01) (16,226)
usD 667,072 JPY 104,382,405 669,730 2026 0.00 (2,658)
J.P. Morgan
AuD? 400 USD 266 266 2026 30 0.00 0
EUR? 85,890 USD 101,120 101,061 2026 30 0.00 (59)
usp? 69,636 AUD 105,262 70,257 2026 30 0.00 (621)
usp® 170,087 EUR 145,342 171,014 2026 30 0.00 (927)
(0.01) (23,544)
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3 (2024 : (0.05)% USD (161,152))

() ( )

Goldman Sachs 16 US 10 Year Note March, 2026 0.00 (14,047)
Goldman Sachs 137 US 2 Year Note March, 2026 (0.01) (18,366)
Goldman Sachs 23 US Long Bond March, 2026 (0.01) (41,106)

(0.02) (73,519)

(0.03) (97,063)

)

8@ ()  (©
0TC

Slworooun
=
o

( Appendix . Cash at Bank)
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(2024 : 5.56% USD 483,488,185)
280 Park Avenue Mortgage Trust, 4.9301%, due 15/9/34............ 7,041,778 0.06 6,992,056
A&D Mortgage Trust, 7.0490%, due 25/11/68 ..........cccooieuinenen. 3,209,750 0.03 3,246,783
A&D Mortgage Trust, 5.4640%, due 25/8/69...........cccccvvvvvvnennnnn. 6,914,221 0.06 6,947,002
A&D Mortgage Trust, 5.6990%, due 25/11/69 ..........cccovvuennen. 5,290,836 0.05 5,332,253
A&D Mortgage Trust, 5.2200%, due 25/10/70 .......ccccocvvveeveninnnn. 12,765,389 0.12 12,818,018
AGL CLO 6 Ltd., 5.1644%, due 20/4/38.......cccovvvvieiniiiiinnninnnns 13,303,000 0.12 13,349,560
American Tower Trust #1, 5.4900%, due 15/3/53 .......ccvvvvvnnnns 17,531,000 0.16 17,806,775
Angel Oak Mortgage Trust, 4.9500%, due 25/7/68..................... 8,705,844 0.08 8,717,610
Angel Oak Mortgage Trust, 5.5150%, due 25/4/70..................... 9,153,609 0.08 9,248,029
Apidos CLO L, 5.2244%, due 20/1/38.......cccoiieiiinieiiiiieiiiineannnn. 15,156,000 0.14 15,214,244
Bain Capital Credit CLO Ltd., 5.0994%, due 17/1/39............... 18,931,000 0.17 18,974,261
Bain Capital Credit CLO Ltd., 5.0416%, due 17/7/35............... 14,298,000 0.13 14,310,067
Bain Capital Credit CLO Ltd., 5.1700%, due 24/10/38 ............ 13,400,000 0.12 13,440,660
Ballyrock CLO 16 Ltd., 5.0344%, due 20/4/38 ..........cccvuvnnanns 16,980,000 0.15 16,966,265
BANK, 4.2550%, due 15/5/61....c..ciiinieie it e e e 9,617,003 0.09 9,625,045
BANK, 4.2170%, due 15/8/61........covnnieie it e e 3,315,000 0.03 3,311,232
BBCMS Mortgage Trust, 4.3140%, due 15/12/51 ..........ccccovvneenns 6,197,000 0.06 6,191,060
Benefit Street Partners CLO 43 Ltd., 5.1875%, due 20/10/38... 16,445,000 0.15 16,488,553
BLP Commercial Mortgage Trust, 5.2501%, due 15/12/42............ 8,416,000 0.08 8,428,680
BXP Trust, 3.3790%, due 13/6/39 ......ooviviiriiiii i, 3,902,000 0.04 3,834,024
Carlyle US CLO Ltd., 5.0880%, due 25/4/38 ..........cccecevvvnennen. 15,898,000 0.14 15,931,653
COMM Mortgage Trust, 4.2280%, due 10/5/51 ..........ccooiiiiiennnn. 5,435,000 0.05 5,329,622
Connecticut Avenue Securities, 4.9742%, due 25/1/45 ............ 1,510,129 0.01 1,511,235
Connecticut Avenue Securities Trust, 6.1742%, due 25/5/43 ... 2,622,754 0.02 2,670,734
Connecticut Avenue Securities Trust, 5.5742%, due 25/7/43 ... 1,631,983 0.02 1,637,144
Connecticut Avenue Securities Trust, 5.3742%, due 25/10/43... 1,320,474 0.01 1,322,548
Connecticut Avenue Securities Trust, 4.9242%, due 25/1/44 ... 3,549,267 0.03 3,548,452
Connecticut Avenue Securities Trust, 4.9742%, due 25/5/44 ... 1,381,675 0.01 1,381,597
Connecticut Avenue Securities Trust, 4.9242%, due 25/9/44 ... 480,751 0.00 480,726
Connecticut Avenue Securities Trust, 5.0242%, due 25/2/45 ... 1,789,121 0.02 1,789,046
Connecticut Avenue Securities Trust, 5.4242%, due 25/10/41... 4,896,998 0.04 4,904,972
Connecticut Avenue Securities Trust, 5.5242%, due 25/12/41... 14,096,387 0.13 14,166,861
Connecticut Avenue Securities Trust, 5.0742%, due 25/1/42 ... 230,195 0.00 230,234
Connecticut Avenue Securities Trust, 5.7742%, due 25/4/42 ... 486,393 0.00 486,852
Connecticut Avenue Securities Trust, 5.8242%, due 25/9/43 ... 653,446 0.01 656,186
Connecticut Avenue Securities Trust, 5.0242%, due 25/3/44 ... 1,574,066 0.01 1,575,637
Connecticut Avenue Securities Trust, 4.8742%, due 25/7/44 ... 426,872 0.00 426,724
Connecticut Avenue Securities Trust, 5.4742%, due 25/3/45 ... 5,461,609 0.05 5,472,726
Connecticut Avenue Securities Trust, 5.0742%, due 25/7/45 ... 4,942,073 0.05 4,946,900
Connecticut Avenue Securities Trust, 6.8742%, due 25/1/42 ... 8,955,111 0.08 9,121,486
Connecticut Avenue Securities Trust, 6.8742%, due 25/4/42 ... 2,661,000 0.02 2,720,870
COOPR Residential Mortgage Trust, 5.0400%, due 25/11/60 ...... 2,144,150 0.02 2,148,700
DB Master Finance LLC, 2.7910%, due 20/11/51.........ccccvuvnunn... 7,832,640 0.06 6,939,444
DB Master Finance LLC, 2.4930%, due 20/11/51................c....... 4,709,760 0.04 4,456,912
Dryden 37 Senior Loan Fund, 5.2661%, due 15/1/31.................. 1,545,403 0.01 1,546,230
EFMT, 5.2210%, due 25/11/40 ....ovviririie i e e 5,806,000 0.05 5,838,609
FIGRE Trust, 6.3800%, due 25/5/54 .......cooovviiiniiiiiiiie i, 3,561,905 0.03 3,637,607
FIGRE Trust, 5.0560%, due 25/9/54 .......cocvviviiiiiiiie i, 4,754,564 0.04 4,775,081
FIGRE Trust, 5.4400%, due 25/10/54.......c.cccovviiiiiniiiieiiiininnn, 7,600,294 0.07 7,682,491
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FIGRE Trust, 5.7750%, due 25/3/55 .....c.coviviiiiiiiiiiiiiiiiiiiinnne, 3,847,839 0.04 3,894,842
FIGRE Trust, 5.5600%, due 25/5/55 .......ccocoiiiniiiiniiiiianaiinnnn, 4,395,421 0.04 4,445,202
FIGRE Trust, 5.4080%, due 25/7/55 .....c.coviviiiiiiiiiiiiiiiiiiiinnne, 2,517,151 0.02 2,536,400
FIGRE Trust, 5.2850%, due 25/8/55 .......ccocoiiiniiiiiiiiiieiaiinn, 5,049,395 0.05 5,072,220
FIGRE Trust, 5.0440%, due 25/9/55 .......ccooiiiiiiiiiiiiiiiiiiiin, 4,148,502 0.04 4,138,711
Finance of America Structured Securities Trust, 3.5000%, due
2572775 oo s 3,335,311 0.03 3,244,898
GoldenTree Loan Management US CLO 17 Ltd., 5.1644%, due
20/ 1739 i 10,338,000 0.09 10,369,765
GS Mortgage Backed Securities Trust, 5.1800%, due 25/9/55 ... 10,500,169 0.10 10,541,181
GS Mortgage Securities Trust, 3.9920%, due 10/3/51............... 9,952,000 0.09 9,893,724
GS Mortgage Securities Trust, 4.1550%, due 10/7/51............... 9,881,526 0.09 9,767,269
Hudsons Bay Simon JV Trust, 4.1545%, due 5/8/34 .................. 8,709,754 0.08 8,476,148
Jersey Mike"s Funding LLC, 4.4330%, due 15/2/50 .................. 4,925,273 0.04 4,924,552
LHOME Mortgage Trust, 5.3230%, due 25/9/39.........cccccevuievnnnnns 16,479,000 0.15 16,608,883
LHOME Mortgage Trust, 5.2390%, due 25/8/40...............ccccevneee. 5,440,000 0.05 5,488,932
Morgan Stanley Capital I Trust, 2.7820%, due 15/8/49............ 10,687,000 0.10 10,578,655
Morgan Stanley Capital I Trust, 4.4070%, due 15/10/51 ......... 1,998,000 0.02 2,002,512
Morgan Stanley Capital I Trust, 4.3100%, due 15/12/51 ......... 9,719,927 0.09 9,687,149
Morgan Stanley Capital | Trust, 4.1770%, due 15/7/51............ 9,855,147 0.09 9,844,721
Neuberger Berman Loan Advisers CLO 24 Ltd., 5.2444%, due
19710738, e 15,062,000 0.14 15,123,759
Neuberger Berman Loan Advisers CLO 26 Ltd., 5.2444%, due
L8/10738... . e 8,618,000 0.08 8,653,170
New Residential Mortgage Loan Trust, 6.6640%, due 25/3/39 ... 8,305,711 0.08 8,368,951
New Residential Mortgage Loan Trust, 5.4430%, due 25/9/39 ... 4,860,000 0.04 4,925,963
New Residential Mortgage Loan Trust, 4.5000%, due 25/2/58 ... 183,285 0.00 182,556
New Residential Mortgage Loan Trust, 5.1170%, due 25/9/64 ... 5,738,210 0.05 5,763,600
New Residential Mortgage Loan Trust, 5.1090%, due 25/8/65 ... 9,392,825 0.09 9,438,197
NRM FNT1 Excess LLC, 7.3980%, due 25/11/31.............ccccceunnnn.e. 6,542,446 0.06 6,640,471
NRZ Excess Spread-Collateralized Notes, 3.1040%, due
25/TI26 ... 912,744 0.01 903,594
NYMT Loan Trust, 6.5090%, due 25/5/39 .......ccovveiieirininnnnnnnns 9,720,000 0.09 9,812,150
Oak Street Investment Grade Net Lease Fund, 1.8500%, due
20711750, e 2,362,009 0.02 2,175,254
OBX Trust, 5.4750%, due 25/7/64 .......ccceviviniiiiiiiiiiiieiiieeean, 4,401,379 0.04 4,433,425
OBX Trust, 4.9440%, due 25/9/64 .......ccccvviriiiiiiie e, 6,910,618 0.06 6,919,452
OBX Trust, 5.3160%, due 25/10/64........cccccovivieiinieiiiineiiiineanen. 6,003,460 0.05 6,038,166
OBX Trust, 5.5300%, due 25/10/64.........ccccoivvviiiiiiiiineiiiineannn. 4,533,441 0.04 4,571,596
OBX Trust, 6.3210%, due 25/1/64 .......ccceviiriiiiiiieiiiiie e eann, 705,893 0.01 711,000
OCP CLO Ltd., 5.5755%, due 21/5/38.....c.ccccviviiiiiiiiiiiiieiiieeenn. 15,960,000 0.14 16,007,452
OCP CLO Ltd., 5.5622%, due 24/10/38 .......cccovvviieiiiiiaeennnn, 12,367,000 0.11 12,407,300
PRPM LLC, 3.7500%, due 25/3/54.......cccuviiiiieiiiiiiiiiee i, 2,183,293 0.02 2,159,718
PRPM LLC, 3.2500%, due 25/4/55.......ccouuiiiiiriiiiiiiiiee i e 3,777,081 0.03 3,662,382
PRPM LLC, 3.0000%, due 25/5/55.......cciiriieiieiiiieeiiieee i 9,156,705 0.08 8,675,978
PRPM LLC, 4.5000%, due 25/8/55.......cciivieiiriiiieeiiiiee i e 5,047,583 0.05 5,016,807
RCKT Mortgage Trust, 5.5030%, due 25/2/55 ..........cccceevvennnnne. 3,769,792 0.03 3,805,099
RCKT Mortgage Trust, 5.3770%, due 25/7/55 ..........cccoovvvieinnnne. 5,047,543 0.05 5,099,575
RCKT Mortgage Trust, 5.1477%, due 25/8/55 ..........ccoovvvvvunnnnne. 8,997,665 0.08 9,048,344
RCKT Mortgage Trust, 4.7950%, due 25/9/55 ..........cccovviviinnene. 3,238,580 0.03 3,236,650
RCKT Mortgage Trust, 4.8940%, due 25/11/55............cccccvvvnnnnnn. 5,718,102 0.05 5,725,651
Saluda Grade Alternative Mortgage Trust, 6.2500%, due
2578154 ... 3,519,192 0.03 3,568,698
Saluda Grade Alternative Mortgage Trust, 6.3060%, due
2573154 . 3,585,216 0.03 3,663,678
Saluda Grade Alternative Mortgage Trust, 5.5543%, due
25/ 10/ 5. e 10,111,645 0.09 10,134,072
Saluds Grade Alternative Mortgage Trust, 5.3200%, due
25710780, .. e 8,800,000 0.08 8,832,673
Sequoia Mortgage Trust, 2.5000%, due 25/5/43.........ccccceeevenne. 394,333 0.00 353,485
Symphony CLO XIX Ltd., 5.1152%, due 16/4/31 .........ccocvenevnnnn. 5,152,229 0.05 5,154,643
Taco Bell Funding LLC, 4.9400%, due 25/11/48............cccccuun... 2,586,038 0.02 2,586,117
Taco Bell Funding LLC, 2.2940%, due 25/8/51 ...........cccevvvnnnn. 9,260,063 0.08 8,601,798
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TEXAS Commercial Mortgage Trust, 5.0433%, due 15/4/42 ......... 2,827,000 0.03 2,826,170
Toorak Mortgage Trust, 5.5240%, due 25/2/40 ........................ 3,950,000 0.04 3,974,270
Towd Point Mortgage Trust, 5.2490%, due 25/10/65.................. 7,773,528 0.07 7,814,034
TYSN Mortgage Trust, 6.5797%, due 10/12/33.......ccccccvivenennnnn. 11,336,642 0.11 11,931,724
Voya CLO Ltd., 5.2000%, due 15/10/38.........cccciiuveiiiiiiiininnnnnnn. 15,289,000 0.14 15,341,357
Wells Fargo Commercial Mortgage Trust, 5.2926%, due
L578742 ..o 12,800,000 0.12 12,808,921
Wendy®s Funding LLC, 2.3700%, due 15/6/51 ..........cccovviinnen. 2,291,938 0.02 2,136,833
Wendy®"s Funding LLC, 5.4220%, due 15/12/55..........cccccveevennnnn. 13,801,000 0.12 13,787,427
Wendy®s Funding LLC, 2.7700%, due 15/6/51 ..........cccoovvvinennen. 7,753,582 0.06 6,925,938
Wendy®s Funding LLC, 4.5350%, due 15/3/52 .................c......... 872,159 0.01 846,050
............................................. 6.78 750,889,368
(2024 : 0.71% USD 61,884,157)

Janus Henderson Asset-Backed Securities Fund, Class Z Acc
USD HEAGEA ..o 12,208,584 1.29 142,698,815
............................................................ 1.29 142,698,815

(2024 - 2.70% USD 235,445,051)
FHLMC, dUE 271726 ..o e e e e e e e 270,880,000 2.44 270,827,330
...................................................... 2.44 270,827,330
(2024 : 63.10% USD 5,491,230,028)
Trane Technologies PIC......ccouvi i e, 156,420 0.55 60,878,664
Eaton Corp. PIC ...ovniieiii 217,290 0.62 69,209,038
IT

Accenture PIC, A 65,339 0.16 17,530,454
Royal Caribbean Cruises Ltd............cocooiiiiiiiiiiiiiiiiiii e, 296,895 0.75 82,809,953
General EIECTIIC CO..uuitititie e e e e e e e e eas 297,339 0.83 91,589,332
Howmet Aerospace, INC........cc.viiiiiiiiiii i e e 264,612 0.49 54,250,752
1.32 145,840,084
JPMOrgan ChaSe & CO....uuvuisieiitisieeieeeet e aee e ee eeeeen e 503,182 1.46 162,135,304
PNC Financial Services Group, Inc. (The).......ccoviiviiininnnns 260,745 0.49 54,425,304
1.95 216,560,608
MONSTEEr BeVEIrage COP. ... i itiie e ieniet it e et et e e e e e eaaens 778,060 0.54 59,653,860
ADBVIEE, INC. . i 367,485 0.76 83,966,648
AMGEN, TG e 166,676 0.49 54,554,721
Vertex Pharmaceuticals, INC.......ccooiiiiiiiiiiiiiiiiiiiiii e e 152,355 0.62 69,071,663
1.87 207,593,032
AMAzZON.COM, INC. . . i e e 1,521,838 3.17 351,270,647
Charles Schwab Corp. (The)......oceiiiiiii e, 780,865 0.71 78,016,222
CME Group, INC. ot e e e e e e e aaaans 252,627 0.62 68,987,381
Coinbase Global, INC., Ao e s 28,459 0.06 6,435,718
Goldman Sachs Group, Inc. (The) ..., 102,541 0.81 90,133,539
Intercontinental Exchange, INC. .......ocoiiiiiiiiiiii s 460,652 0.67 74,607,198
L ToToTo )Y AT 070} o o TP 104,173 0.48 53,216,777
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Morgan Stanley..... ..o 559,175 0.90 99,270,338

4.25 470,667,173
ECOlab, INC. .o e 132,197 0.31 34,704,356
Motorola SOIULIONS, INC..ciciiiiii i e e e e 154,945 0.53 59,393,517
AMEFECAN EXPIESS COuuiiniitiitiiecit e et et et e e e e e aaaans 397,847 1.33 147,183,498
Costco Wholesale Corp.....oiieiiie e e 52,968 0.41 45,676,425
Emerson EIECEIrIC CO..oiiiniiiie e e e, 98,183 0.12 13,030,848
Amphenol Corp., A 732,004 0.89 98,923,021
NetFHIX, INC. o 902,531 0.76 84,621,307
Walt Disney Co. (The) ...uiiiiniii i e e 941,403 0.97 107,103,419

1.73 191,724,726
Mastercard, INC., A ..o e 360,969 1.86 206,069,983
Uber Technologies, INC. ..o 1,045,931 0.77 85,463,022
Union PaciTic COrP. .ooiieiiriiii it e e e 229,499 0.48 53,087,709

1.25 138,550,731
ABDOLE LaboratorieS ....c..ineinii e e e e e e e e eas 713,607 0.81 89,407,821
Intuitive Surgical, INC........ooiiiiiii s 96,188 0.49 54,477,036
R3] 1Y ] 07 o o PN 247,009 0.78 86,816,253

2.08 230,701,110
HCA Healthcare, INC........cooviiiiiiiiiiiii e e, 97,477 0.41 45,508,112
Booking HOlAINGS, INC...coiviiiiiii i 20,076 0.97 107,513,605
Hilton Worldwide Holdings, INC. .....c.cooiiviiiiiiiiiiiiiiie e 188,371 0.49 54,109,570

1.46 161,623,175
R0 ) = N 00 o o 165,075 0.24 26,631,550
Progressive Corp. (The) ..o.iiiiiiiiiii e 524,536 1.08 119,447,338
Alphabet, INC., C ..ot e 1,466,412 4.15 460,160,086
Meta Platforms, INC., A .o e e 328,800 1.96 217,037,592

6.11 677,197,678
DANANEE COMP . et e e e e e e 314,224 0.65 71,932,158
Thermo Fisher Scientific, INC.......cooiiiiiiiiii e 118,539 0.62 68,687,424

1.27 140,619,582
DEEIE & CO. teiiiti ittt e e e e 95,841 0.40 44,620,694
(0T o] o T 60} o o PP 501,089 0.69 76,370,975
= I 0o 158,900 1.54 170,766,652
Johnson & JONNSON ... 479,849 0.90 99,304,750
Z0BEES, INC. it i s 572,140 0.65 71,986,655

3.09 342,058,057
Broadcom, INC......oiiuieit it e e e 752,937 2.35 260,591,496
QN 00 o 78,280 0.86 95,116,462
Lam RESEANCN COMP. . ettt et et e e e e e 640,044 0.99 109,562,732
NVIDIA COPP. ..o 3,644,502 6.13 679,699,623

10.33 1,144,970,313
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AAODE, TNC. i 133,156 0.42 46,603,268
Cadence Design Systems, INC........ccccoiiiiiiiiiiiiiiiiie i e e, 156,287 0.44 48,852,190
R oV o 1o, 114,694 0.69 75,975,600
MICIOSOTE COMP. oo e e e 1,140,900 4.98 551,762,058
0] = Tod =T 6] o o T O 319,608 0.56 62,294,795
SEIVICENOW, INC . ettt e e e e e e e et e e eee e eas 262,841 0.36 40,264,613
7.45 825,752,524
Home Depot, INC. (The)....oiiiiiii i 229,111 0.71 78,837,095
TIX CoS-, INC. (TNE) .euiniie i e e e 357,821 0.50 54,964,884
1.21 133,801,979
APPIE, INC. 1,305,750 3.21 354,981,195
Dell Technologies, INC., C..oiriiiiii i 249,252 0.28 31,375,842
3.49 386,357,037
NEKE, BNC., B i i e e e e e enaeeeas 941,768 0.54 60,000,039
Philip Morris International, Inc. ......................cccn 665,055 0.96 106,674,822
........................................................................... 64.42 7,139,605,603
(2024 : 10.76% USD 936,129,517)
NCL Corp. Ltd., 5.8750%, due 15/1/31......cccoiiiiiiiniiiiiiiiinnnnnns 14,106,000 0.13 14,060,598
NCL Corp. Ltd., 6.2500%, due 15/9/33.......ccccviiiiiiniiiiiiiiiannnnns 8,746,000 0.08 8,746,428
0.21 22,807,026
Constellation Software, Inc., 5.1580%, due 16/2/29............... 1,817,000 0.01 1,853,952
Constellation Software, Inc., 5.4610%, due 16/2/34............... 5,279,000 0.05 5,330,120
0.06 7,184,072
Societe Generale SA, 5.5000%, due 13/4/29 .........cccovvvvveevvnnnn. 4,563,000 0.04 4,678,242
Societe Generale SA, 6.1000%, due 13/4/33 ........covvvivvieninnnns 11,265,000 0.11 11,909,364
0.15 16,587,606
Flutter Treasury DAC, 5.8750%, due 4/6/31 ..........ccoceivvennnn.e. 3,804,000 0.03 3,858,949
Teva Pharmaceutical Finance Netherlands 111 BV, 6.0000%, due
170273 o 6,865,000 0.07 7,210,091
Teva Pharmaceutical Finance Netherlands IV BV, 5.7500%, due
1702730 o 5,769,000 0.05 5,989,055
0.12 13,199,146
Carnival Corp., 5.7500%, due 1/8/32 .....cccovvviiiiiiiiiiiiiiiineanen. 7,426,000 0.07 7,630,445
Diageo Capital plc, 2.1250%, due 29/4/32...........cccccvvvviinnnnnns 2,039,000 0.02 1,775,860
TransDigm, Inc., 6.2500%, due 31/1/34 .......ccoiiiiiiiiiiiinannnnn. 1,099,000 0.01 1,140,983
TransDigm, Inc., 6.7500%, due 31/1/34 .......cccovviiiiiiinnnannnnn. 3,762,000 0.04 3,921,205
0.05 5,062,188
GXO Logistics, Inc., 1.6500%, due 15/7/26 ..........cccocvvvvnennen. 3,722,000 0.03 3,669,719
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Bank of America Corp., 5.1620%, due 24/1/31 .........cocevvennnn.e. 15,602,000 0.14 16,110,109
Bank of America Corp., 5.8720%, due 15/9/34 ............ccccvnee. 5,647,000 0.05 6,028,333
Bank of America Corp., 5.7440%, due 12/2/36 ..........cccceennnn... 26,638,000 0.25 27,767,652
Citigroup, Inc., 3.8870%, due 10/1/28 ..........cccvvviivviiininannnnn. 9,839,000 0.09 9,823,152
Citigroup, Inc., 6.6250%, due 15/2/31 ......cccovvieviriiinanannnnnnn 5,230,000 0.05 5,317,246
Citigroup, Inc., 4.5030%, due 11/9/31 .......ccoiviviiiniinannnnnnnnn 3,567,000 0.03 3,579,014
Citigroup, Inc., 5.8270%, due 13/2/35 ......cccovviviiiiiinanennnnn, 17,705,000 0.17 18,405,964
Citigroup, Inc., 5.1740%, due 11/9/36 ........ccivviiiiiniiininannnn. 3,071,000 0.03 3,101,054
JPMorgan Chase & Co., 5.1400%, due 24/1/31..........ccccvvvinennnnn. 9,832,000 0.09 10,164,183
JPMorgan Chase & Co., 5.5020%, due 24/1/36..........cccocevvunennen. 9,485,000 0.09 9,918,888
PNC Financial Services Group, Inc. (The), 5.2220%, due
29071731 o 3,238,000 0.03 3,352,715
PNC Financial Services Group, Inc. (The), 6.8750%, due
20710734, ..o 6,715,000 0.07 7,602,908
PNC Financial Services Group, Inc. (The), 5.4010%, due
2377735 e 7,566,000 0.07 7,829,254
PNC Financial Services Group, Inc. (The), 5.5750%, due
2971736 i 4,109,000 0.04 4,286,658
US Bancorp, 5.3840%, due 23/1/30.......ccceivieiiniiiineieeaeiiiiiienaanns 8,181,000 0.08 8,474,699
US Bancorp, 5.0460%, due 12/2/31........ccccviiiiniiiiiiiiiiiinaiinnnn, 7,031,000 0.06 7,224,418
US Bancorp, 5.4240%, due 12/2/36.........ccceeeeeniiineenaniiiiiiannanns 7,738,000 0.07 8,045,222
US Bancorp, 2.4910%, due 3/11/36.......ccceevieiiniiineeiaiiiiiiienaenns 6,006,000 0.05 5,245,374
Wells Fargo & Co., 5.2440%, due 24/1/31 .......ccovviiiiiinnnninnnn. 19,078,000 0.18 19,765,973

1.64 182,042,816
Quikrete Holdings, Inc., 6.3750%, due 1/3/32.........cccccceennn.n. 7,862,000 0.07 8,188,548
Bank of New York Mellon Corp. (The), 6.4740%, due 25/10/34... 6,819,000 0.07 7,639,759
Blackstone Private Credit Fund, 7.3000%, due 27/11/28 ......... 4,432,000 0.04 4,702,865
Blue Owl Credit Income Corp., 4.7000%, due 8/2/27 ............... 807,000 0.01 804,254
Blue Owl Credit Income Corp., 7.9500%, due 13/6/28............... 2,707,000 0.03 2,865,038
Goldman Sachs Group, Inc. (The), 5.2070%, due 28/1/31 ......... 10,305,000 0.10 10,649,752
Goldman Sachs Group, Inc. (The), 5.5360%, due 28/1/36 ......... 10,207,000 0.10 10,599,484
Jane Street Group, 7.1250%, due 30/4/31 ......ccoceviiiiiiiiiiniinnn. 5,064,000 0.05 5,324,043
Jane Street Group, 6.1250%, due 1/11/32 .......cccovviiiiiininannnnn. 11,120,000 0.10 11,322,718
Jane Street Group, 6.7500%, due 1/5/33.......cccciiiiiiiiiiiiinannnnn. 10,988,000 0.10 11,476,486
LPL Holdings, Inc., 6.7500%, due 17/11/28 .............ccevvunnnnne. 9,067,000 0.09 9,680,049
LPL Holdings, Inc., 5.2000%, due 15/3/30.......c.ccceevviriuiunnnnnnns 2,921,000 0.03 2,990,573
LPL Holdings, Inc., 5.1500%, due 15/6/30..........cccccevvvivannnnnnn. 4,878,000 0.04 4,977,164
LPL Holdings, Inc., 6.0000%, due 20/5/34.........ccccccvvviuiunnnnnnns 5,813,000 0.06 6,130,177
LPL Holdings, Inc., 5.6500%, due 15/3/35.........cccccviniiinnnnn.n. 4,888,000 0.04 5,012,954
LPL Holdings, Inc., 5.7500%, due 15/6/35.........cccccccvvvuiinennnnns 6,051,000 0.06 6,232,166
Morgan Stanley, 2.9430%, due 21/1/33......cccoiiiiiiiiiiiniiiiinanenen. 4,926,000 0.04 4,497,527
Morgan Stanley, 5.4240%, due 21/7/34.......ccccoiiiviiiiiiiinnnnnnn. 5,640,000 0.05 5,869,306
Morgan Stanley, 5.3200%, due 19/7/35......ccccciiiiiiiiiiiniiiiinanannn. 7,372,000 0.07 7,591,345
MSCI, Inc., 4.0000%, due 15/11/29 ......cccoviiiiiiiiiiiineaiiineeannn, 5,074,000 0.04 4,963,471
MSCI, Inc., 3.6250%, due 1/9730 .....cccoveeiiniiiiiii i, 7,448,000 0.06 7,119,899
MSCI, Inc., 3.8750%, due 15/2/31.......cccceiiuiiiiiiieiiiineaiiinennnn, 5,122,000 0.04 4,922,266
Nasdaq, Inc., 5.5500%, due 15/2/34.......cccoeiiiiiiiiiiiiiiiiiiinne. 9,428,000 0.09 9,904,248

1.31 145,275,544
American Express Co., 4.9180%, due 20/7/33.......ccciviiiiiinannnnn. 8,485,000 0.08 8,638,060
Capital One Financial Corp., 6.3120%, due 8/6/29.................. 2,758,000 0.02 2,895,001
Capital One Financial Corp., 5.7000%, due 1/2/30.................. 1,534,000 0.01 1,596,388
Capital One Financial Corp., 7.6240%, due 30/10/31............... 5,553,000 0.06 6,277,559
Capital One Financial Corp., 7.9640%, due 2/11/34 ............... 12,101,000 0.13 14,271,472
Capital One Financial Corp., 5.8840%, due 26/7/35 ............... 7,278,000 0.07 7,664,007
Capital One Financial Corp., 6.1830%, due 30/1/36 ............... 6,055,000 0.06 6,322,926
Ford Motor Credit Co. LLC, 7.1220%, due 7/11/33 .................. 3,282,000 0.03 3,526,571

0.46 51,191,984
Albertsons Cos., Inc., 6.5000%, due 15/2/28 ...........ccevvvvnnnns 4,280,000 0.04 4,387,410
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GLP Capital LP, 5.3000%, due 15/1/29.......cccciiiiiieiiiiiinanannnnnnn 291,000 0.00 296,263
GLP Capital LP, 6.7500%, due 1/12/33.......ccccciiiiiiiiiniiiiinannnnn. 4,189,000 0.04 4,572,101
GLP Capital LP, 5.6250%, due 15/9/34.......ccccoiiiiieiiiiinanannnnnen 9,488,000 0.09 9,633,910
VICI Properties LP, 5.6250%, due 1/4/35 .........ccccivviiiinnennnnn. 5,698,000 0.05 5,821,512
0.18 20,323,786
Alpha Generation LLC, 6.2500%, due 15/1/34...........cccccvvvennen. 10,541,000 0.10 10,655,286
American Electric Power Co., Inc., 5.6250%, due 1/3/33......... 6,473,000 0.06 6,803,130
American Electric Power Co., Inc., 5.8000%, due 15/3/56 ...... 4,123,000 0.04 4,094,986
American Electric Power Co., Inc., 6.0500%, due 15/3/56 ...... 3,298,000 0.03 3,241,983
Duke Energy Corp., 5.4500%, due 15/6/34 .......ccovviviiiiiinnnnnnns 10,807,000 0.10 11,275,252
Exelon Corp., 5.4500%, due 15/3/34......c.cccoeiiiiiiiiiiiiiiiiiainnen 5,221,000 0.05 5,432,565
NRG Energy, Inc., 4.7340%, due 15/10/30 .......cocveveveiriniinnnnnns 8,060,000 0.07 8,075,451
NRG Energy, Inc., 5.7500%, due 15/1/34........ccccceiviiiiiininninnnnn. 4,319,000 0.04 4,365,192
NRG Energy, Inc., 5.4070%, due 15/10/35 .......cccvviiiiiiiniinnnnnnns 5,507,000 0.05 5,504,141
NRG Energy, Inc., 6.0000%, due 15/1/36........cccccvvviviiinnnannnnnnn. 8,091,000 0.07 8,202,400
Xcel Energy, Inc., 5.6000%, due 15/4/35 .......cccoiiiiiiiinannnnn. 5,651,000 0.05 5,857,073
0.66 73,507,459
Atlas Warehouse Lending Co. LP, 4.6250%, due 15/11/28 ......... 3,475,000 0.03 3,489,248
Atlas Warehouse Lending Co. LP, 4.9500%, due 15/11/30 ......... 7,237,000 0.07 7,264,927
Rocket Cos., Inc., 6.1250%, due 1/8/30.........cccovviiiiniinnnnn... 4,507,000 0.04 4,661,383
Rocket Cos., Inc., 6.3750%, due 1/8/33.......ccccoiiiiiiiiinnn.n. 19,972,000 0.19 20,848,152
0.33 36,263,710
Mars, Inc., 4.8000%, due 1/37/30 .....cccovveiiniiiiiiie e eiine e, 4,879,000 0.05 4,987,147
Mars, Inc., 5.0000%, due 1/3/32 ....ccooiiiiiniiiiiiie i, 3,686,000 0.03 3,800,685
0.08 8,787,832
Solventum Corp., 5.4500%, due 13/3/31 ....cccoiiiiiiiiiiiiiiiiaenen. 12,939,000 0.12 13,513,609
Solventum Corp., 5.6000%, due 23/3/34 .......cccovvviiiiiiiininannnn. 17,056,000 0.16 17,753,238
0.28 31,266,847
Centene Corp., 4.2500%, due 15/12/27.......ccccccciviiiiiiiiiinnannnnn. 15,984,000 0.14 15,899,802
CVS Health Corp., 5.0000%, due 15/9/32.......cccccoceviiiunennnnnnnnn 3,024,000 0.03 3,087,671
CVS Health Corp., 5.2500%, due 21/2/33........ccccvviiiiiiiiiinannnnn. 936,000 0.01 963,973
CVS Health Corp., 5.7000%, due 1/6/34 .......c.ccovvviiiinannnnnnnn. 4,811,000 0.05 5,043,237
CVS Health Corp., 5.4500%, due 15/9/35........cccccvviiiiiiiininannnnn. 5,377,000 0.05 5,505,977
CVS Health Corp., 4.7800%, due 25/3/38.........ccceevvvririinenannnnnnn 11,328,000 0.10 10,697,476
CVS Health Corp., 6.2000%, due 15/9/55.........cccccviiiinenennnnnnn 3,113,000 0.03 3,162,896
Elevance Health, Inc., 5.2000%, due 15/2/35 ............ccoevvenn.n. 4,107,000 0.04 4,198,382
HCA, Inc., 3.6250%, due 15/3/32 ....cooiriiiiiiiiiiiiiie e, 3,267,000 0.03 3,089,677
HCA, Inc., 5.6000%, due 1/4/34......c.cccoveiiiiriiiiiiiiiiiiiiee i, 6,983,000 0.07 7,298,915
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.2000%, due 15/6/29. .. .. ittt 4,355,000 0.04 4,465,290
Health Care Service Corp. A Mutual Legal Reserve Co.,
2.2000%, due 176730 ...cviriitii i 4,138,000 0.03 3,761,857
Health Care Service Corp. A Mutual Legal Reserve Co.,
5.4500%, due 15/6/34. .. ... 9,823,000 0.09 10,060,904
Humana, Inc., 5.8750%, due 1/3/33 ....cooiviriiiiiiiiieiiiiiee e, 1,574,000 0.01 1,654,181
Humana, Inc., 5.9500%, due 15/3/34.......cccccoviiiiiiiiiiiiiiiiinann.n. 4,471,000 0.04 4,690,920
0.76 83,581,158
Aon North America, Inc., 5.4500%, due 1/3/34.........ccccevvvvnrnn. 19,231,000 0.18 19,991,561
Arthur J Gallagher & Co., 5.0000%, due 15/2/32..................... 1,060,000 0.01 1,084,411
Arthur J Gallagher & Co., 6.5000%, due 15/2/34..................... 3,025,000 0.03 3,339,952
Arthur J Gallagher & Co., 5.4500%, due 15/7/34..................... 5,811,000 0.06 6,038,075
Arthur J Gallagher & Co., 5.1500%, due 15/2/35..................... 2,650,000 0.02 2,679,446
Asurion LLC and Asurion Co-Issuer, Inc., 8.0000%, due
BA/12/32. e 10,935,000 0.10 11,351,912
Athene Global Funding, 2.6460%, due 4/10/31 ...........cccoeiennen. 5,194,000 0.04 4,596,891
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Brown & Brown, Inc., 4.9000%, due 23/6/30 ..........c.covvvvenennnnn. 2,237,000 0.02 2,269,541
Brown & Brown, Inc., 5.2500%, due 23/6/32 ........cccovvvinvininnnn. 983,000 0.01 1,007,473
0.47 52,359,262
IT
Booz Allen Hamilton, Inc., 5.9500%, due 4/8/33..................... 6,659,000 0.06 6,940,983
Booz Allen Hamilton, Inc., 5.9500%, due 15/4/35 .................. 12,170,000 0.11 12,617,123
CoreWeave, Inc., 9.2500%, due 1/6/30........ccccvvvvviiieiieinennninnns 8,796,000 0.08 8,187,384
CoreWeave, Inc., 9.0000%, due 1/2/31.......cccccuvvuieiienieinninninnns 3,552,000 0.03 3,259,919
0.28 31,005,409
Charter Communications Operating LLC, 6.6500%, due 1/2/34 ... 10,791,000 0.10 11,373,536
Cheniere Energy, Inc., 5.6500%, due 15/4/34 ........................ 6,302,000 0.06 6,540,504
Civitas Resources, Inc., 8.6250%, due 1/11/30 ........c.eevnvennens 1,936,000 0.02 2,030,235
Civitas Resources, Inc., 8.7500%, due 1/7/31.......cccccevvvvnnnn. 3,588,000 0.03 3,726,681
Civitas Resources, Inc., 9.6250%, due 15/6/33 .............coeevtes 6,957,000 0.07 7,515,948
Columbia Pipelines Operating Co. LLC, 6.0360%, due
15700733 e 3,835,000 0.04 4,106,650
Columbia Pipelines Operating Co. LLC, 6.4970%, due 15/8/43... 774,000 0.01 821,237
Columbia Pipelines Operating Co. LLC, 6.5440%, due
15700753 e 3,999,000 0.04 4,278,617
DT Midstream, Inc., 4.1250%, due 15/6/29............cccccvvvvinnnnn.n. 9,119,000 0.08 9,003,077
DT Midstream, Inc., 4.3750%, due 15/6/31..........cccccvvinivinnnnn... 15,075,000 0.13 14,763,503
DT Midstream, Inc., 4.3000%, due 15/4/32..........ccccccoinivininnn.n. 2,140,000 0.02 2,070,074
Hess Midstream Operations LP, 5.1250%, due 15/6/28............... 3,247,000 0.03 3,262,167
Hess Midstream Operations LP, 4.2500%, due 15/2/30............... 5,936,000 0.05 5,826,278
Occidental Petroleum Corp., 8.8750%, due 15/7/30.................. 3,085,000 0.03 3,577,372
Occidental Petroleum Corp., 6.6250%, due 1/9/30 .................. 2,177,000 0.02 2,345,215
Occidental Petroleum Corp., 6.1250%, due 1/1/31 .................. 3,895,000 0.04 4,119,379
Sunoco LP, 7.0000%, due 1/5/29.......cccciieiiniiiiiiii i iiiieeean, 8,995,000 0.08 9,386,741
Sunoco LP, 5.6250%, due 15/3/31 ....cviriiriiiiiece e 2,940,000 0.03 2,963,070
Sunoco LP, 7.2500%, due 1/5/32......cccoiiuieiiinieiiiiie e, 5,682,000 0.05 6,011,534
Sunoco LP, 5.8750%, due 15/3/34 .....cccoiiiiiiiiiiii i, 4,987,000 0.05 4,988,903
Viper Energy Partners LLC, 4.9000%, due 1/8/30..................... 2,255,000 0.02 2,282,319
Viper Energy Partners LLC, 5.7000%, due 1/8/35..................... 5,998,000 0.06 6,124,858
0.96 105,744,362
Teva Pharmaceutical Finance Co. LLC, 6.1500%, due 1/2/36...... 2,941,000 0.03 3,091,576
CACI International, Inc., 6.3750%, due 15/6/33..................... 3,835,000 0.04 3,972,786
CBRE Services, Inc., 5.9500%, due 15/8/34 .........ccovvvvvievinnnns 20,427,000 0.20 21,871,919
REIT
Invitation Homes Operating Partnership LP, 2.0000%, due
1578730 e 5,032,000 0.04 4,403,571
Broadcom, Inc., 4.8000%, due 15/2/36.........ccccoiiviiiiiiiiniinninnnn. 12,850,000 0.12 12,684,717
Broadcom, Inc., 4.9000%, due 15/2/38.........ccccceiiiiiiiiiiiiinnnn.n. 9,198,000 0.08 9,021,884
Foundry JV Holdco LLC, 5.9000%, due 25/1/33 ..........ccovvnennnnns 2,083,000 0.02 2,181,389
Foundry JV Holdco LLC, 5.8750%, due 25/1/34 ..........ccccovvnnnns 9,420,000 0.09 9,682,873
Foundry JV Holdco LLC, 6.2500%, due 25/1/35 ..........cocevvvnnnnne. 2,083,000 0.02 2,211,046
Marvell Technology, Inc., 1.6500%, due 15/4/26..................... 3,140,000 0.03 3,119,150
Qnity Electronics, Inc., 5.7500%, due 15/8/32 ..................... 3,627,000 0.03 3,712,945
0.39 42,614,004
AppLovin Corp., 5.3750%, due 1/12/31.......cccccceinviiiiiiiiininannnnn. 6,303,000 0.06 6,544,907
AppLovin Corp., 5.5000%, due 1/12/34.......cccciiiiiiiiiiiiinannnn. 7,698,000 0.07 7,912,416
Oracle Corp., 5.5000%, due 3/8/35 ......coviiiiiiiiiiiiiiiiiiiieiee e, 2,474,000 0.02 2,425,547
Oracle Corp., 5.2000%, due 26/9/35......cccciriiiiiiiiiiiii e eae, 7,630,000 0.07 7,312,896
Oracle Corp., 5.9500%, due 26/9/55.......c.cuieiiiiiiiiiiiiiineieeeannn 8,498,000 0.07 7,534,813
Oracle Corp., 6.1000%, due 26/9/65........ccccveiiiiiiiiiiniiiine e, 14,917,000 0.12 13,165,651
Workday, Inc., 3.8000%, due 1/4/32.......cccccieiiiiiuiiiiniinnnaninnnn. 4,032,000 0.03 3,859,158
0.44 48,755,388
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Western Digital Corp., 4.7500%, due 15/2/26 ..............c..ccc.... 2,570,000 0.02 2,580,563
T-Mobile USA, Inc., 5.1250%, due 15/5/32.........ccccccvviinnnannn.n. 5,197,000 0.05 5,350,377
T-Mobile USA, Inc., 5.3000%, due 15/5/35.......ccccccivviiinnnnnnnnn. 11,260,000 0.10 11,549,693
0.15 16,900,070
................................................................................. 9.67 1,071,264,551
(2024 - 7.17% USD 623,951,363)
3.7500%, due 30/74727. ..o e 62,865,000 0.57 63,071,276
3.8750%, dUE B1/5/27 ... e e e s 16,306,000 0.15 16,390,715
3.5000%, due 31710727 ...ooiiriiiie e e 125,676,000 1.14 125,712,819
3.5000%, due 15712728 ....cooriiiiiei e e s 58,898,000 0.53 58,831,280
3.6250%, due 31710730 ...oiiriiii e 3,310,000 0.03 3,296,553
3.5000%, due 30711730 ..ooiiiriiiite e 367,451,000 3.28 363,805,195
3.7500%, due 30711732 ..o 58,237,000 0.52 57,572,734
4.0000%, due 15711735 ...eiiiiie i 71,213,700 0.63 70,195,566
4.6250%, due 15711745 ... 56,038,000 0.49 54,768,389
4.7500%, due 15/8/55. .. ..ui e 69,095,000 0.61 67,950,614
7.95 881,595,141
..................................................................... 7.95 881,595,141
(2024 : 10.45% USD 909,546,599)
Fannie Mae
3.0000%, due 179742 ... 722,887 0.01 667,306
3.0000%, due 171743 ..o s 892,271 0.01 823,666
3.0000%, due 172743 ... 25,398 0.00 23,292
3.0000%, due 172743 ..o s 384,149 0.00 354,612
3.0000%, due 1/3/43 ..o 1,228,598 0.01 1,126,690
3.0000%, due 173743 ..o 339,564 0.00 311,398
3.0000%, due 1/5/743 ..o s 287,479 0.00 263,634
3.0000%, due 1/5/743 ..o 124,904 0.00 114,544
5.0000%, due L/7744 ... e e s 7,358 0.00 7,489
4.5000%, due 176745 ..o 270,467 0.00 270,202
3.0000%, due L7745 ... s 1,412,603 0.01 1,295,432
3.0000%, due 179746 ......oiiriiii i 670,208 0.01 618,677
3.0000%, dUe 1711746, ...t e e e s 267,250 0.00 242,153
3.0000%, due L1/1747 ..o e e, 32,487 0.00 29,436
3.0000%, due 25/5/48...... .ot 1,272,558 0.01 1,154,877
3.0000%, due 25711749 ... s 1,759,872 0.01 1,583,531
4.5000%, due 177750 ..o 3,690,781 0.03 3,584,165
3.5000%, dUE 175756 ....coiiiiriii it e s 870,483 0.01 804,696
3.5000%, due 1/8/56 ....c.ouiiriiiiit e 788,757 0.01 729,146
3.5000%, dUE 178756 ....cooiiiriiiiie e e s 2,106,196 0.02 1,947,020
3.0000%, due 172757 ..c.oneneiie e e e 1,396,551 0.01 1,219,723
3.0000%, due L1/6/57 ..oeriiiirie i e e 31,875 0.00 27,750
2.5000%, due 1/3/62 ....cnrniiiii i 14,971,920 0.11 12,337,723
2.5000%, due 173762 ....cvoiirii i 5,957,215 0.05 4,993,182
0.31 34,530,344
Freddie Mac
5.9742%, due 25/9741.... .. i s 6,364,807 0.06 6,419,596
6.22420%, due 25712741 ..., 6,173,424 0.06 6,256,103
5.17420, due 25/2/42...... .o 294,013 0.00 294,208
T.62420, due 25/2/82........oiii i, 837,658 0.01 863,651
5.97420%, due 25/3/42........oii i 404,548 0.00 405,427
8.2242%, dUE 25/4742....... .o s 4,044,253 0.04 4,213,208
9.12420%, due 25/5/42...... .o 11,064,001 0.11 11,681,621
10.6242%, due 25/6/42 ... 5,783,883 0.06 6,255,603
9.62420%, due 25/9742....... .o 10,317,428 0.10 11,113,506
3.0000%, due 172743 ..o s 2,467 0.00 2,262
3.0000%, due 173743 ..o 1,246 0.00 1,142
5.9600%, due 25/3/43... ... i 2,491,026 0.02 2,519,044
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5.9600%, dU 25/4743...... . o 1,115,005 0.01 1,128,040
5.8742%, dUE 25/5/43.... i e e s 2,792,065 0.03 2,813,690
5.8742%, dUE 25/6/43...... i s 1,333,718 0.01 1,337,325
3.0000%, due 1711743 ... e e e e s 3,035,849 0.02 2,802,428
5.7242%, due 25711743 ... s 8,340,146 0.08 8,371,974
4.5000%, due 175784 ... 154,698 0.00 154,547
5.0742%, dUE 25/5/84....... ..o e s 2,486,682 0.02 2,489,067
5.0742%, dUE 25/8/44. ... s 4,801,580 0.04 4,805,363
4.8742%, due 25710744 ... 24,007 0.00 24,008
4.9242%, dUE 2571745, .. ... e s 1,889,665 0.02 1,889,802
5.0242%, dUE 25/2/45....... o s 4,009,468 0.04 4,008,412
5.0742%, dUE 25/5/745. .. ... s 2,088,623 0.02 2,088,959
4.9742%, dUE 2579745... ... e 2,440,663 0.02 2,443,007
4.0000%, due 179748 ....onirii i 395,553 0.00 381,713
4.5000%, dUE 173750 ..noneieit i 1,604,659 0.01 1,557,351
3.0000%, dUE 176752 ...ucviiiri it e e s 26,650,896 0.22 23,985,736

1.00 110,306,793

Ginnie Mae

4.0000%, due 1571745, .. ... o s 919,432 0.01 871,079
4.5000%, dUE 15/78/46.......c.ee it 1,067,842 0.01 1,062,882
3.0000%, due 20711746 ....cooviiiriieie i e e s 7,924,405 0.07 7,227,994
4.0000%, dUE I5/7T/47 ... e e e e e e 136,802 0.00 131,652
4.0000%, dUE 1578747 ... .. e e e e e 20,956 0.00 20,167
4.0000%, dUE 2078747 ... .. e s 121,555 0.00 117,043
4.0000%, due 2078747 ... ... e 13,667 0.00 13,159
4.0000%, dUE 2078747 ... .. e s 13,582 0.00 13,078
4.0000%, due 15711747 ..o e e 14,982 0.00 14,418
4.0000%, due 15712747 ....onnenei s 54,308 0.00 52,263
4.5000%, dUE 2072748........c.oiei i 103,797 0.00 103,074
4.0000%, due 20/5/48.......ceeii i 1,979,092 0.02 1,905,386
4.5000%, due 20/5748...... o s 21,497 0.00 21,220
4.5000%, due 20/5/48... ... oot 134,048 0.00 131,617
4.0000%, due 2076748...... oo s 1,036,727 0.01 998,117
5.0000%, due 20/8/48.......cooeiiinie e e s 505,600 0.00 512,527
3.5000%, due 2075749, ... ... s 10,405,962 0.09 9,661,153
2.5000%, dUE 2073751 . et e s 10,110,685 0.08 8,736,952
3.0000%, due 2074751, .. ... s 15,766,796 0.13 14,207,384
3.0000%, dUE 2077751 ..t e e e s 5,404,801 0.04 4,868,985
3.0000%, dUE 20/8/51....c.iii ittt e e e s 11,363,017 0.09 10,235,642
2.5000%, dUu@ 2071752, .. ... s 7,437,604 0.06 6,339,366
3.5000%, dUE 1571756, ... .uii it iiriie e e et et e e s 421,534 0.00 383,645
2.5000%, dUE 1571756, .. ...uiuniriii s 15,380,429 0.12 13,277,448
4.5000%, dUE 1571/56......uireie it e e e e 5,099,590 0.04 4,968,400
4.0000%, due 1571756, .. ..o s 9,102,539 0.08 8,593,202
5.0000%, dUE 1571756, .. ..oii et e e et e e e 5,313,642 0.05 5,299,872

0.90 99,767,725

UMBS

3.0000%, dUE 175731 .ooririiii i e s 938,272 0.01 923,975
3.0000%, dUE 179732 e s 321,519 0.00 314,500
3.0000%, dUE 1710732....ceei it e e s 192,925 0.00 188,536
3.0000%, dUE 171733 .ooririiiii i s 210,203 0.00 205,504
2.5000%, dUE 1712733 . et e e 987,056 0.01 959,929
3.0000%, due 1710734 ...t e e e s 366,819 0.00 356,559
3.0000%, due 1710734, .. ... e s 165,484 0.00 160,719
3.0000%, due 1710734 ...t e e s 113,256 0.00 110,129
2.5000%, dUE L/Z11734. ... i s 415,662 0.00 398,489
2.5000%, due 1711734 oo e s 464,309 0.00 444,908
2.5000%, dUE 1711734, ... i s 519,162 0.01 497,894
3.0000%, due 1711734 ..o e e s 63,266 0.00 61,576
3.0000%, dUe 1712734t e s 81,330 0.00 78,980
2.5000%, dUE 1712/36.....ccei et e e e 8,592,653 0.07 8,193,886
6.0000%, dUE 172737 onririie it e e e e e s 15,126 0.00 16,037
2.5000%, dUE 176737 oo s 5,823,450 0.05 5,512,470
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6.0000%, due 174740 ......cooeiiniiiiiii 193,420 0.00 205,816
4.5000%, due L/11/42. .. ..ot 137,747 0.00 138,804
3.0000%, due 171743 ... 96,528 0.00 89,378
4.5000%, due L710/44.... ..o 310,865 0.00 312,318
4.5000%, due 173745 ..o, 518,403 0.01 520,827
4.0000%, due L/5/45 ... 165,934 0.00 161,050
3.0000%, due L/1746 ....ccoviniiieiii e 521,822 0.01 481,814
3.5000%, due 177746 .....ccooniiniiiiiii 162,269 0.00 153,562
3.0000%, due L/3/4T7 oo 437,700 0.00 400,252
4.0000%, due 1/3/47 ..o 146,001 0.00 141,778
3.5000%, due 1/8/AT ... 82,567 0.00 78,193
3.5000%, due L/12/47.....coieiiiiiii i 33,059 0.00 31,308
3.5000%, due 1712747 .......ciuiiie i e 24,259 0.00 22,974
3.5000%, due L/12/47.....coiuiiiiiiiiie e 398,171 0.00 375,681
3.5000%, due 171748 ......oiiiie i 171,276 0.00 161,637
4.0000%, due 171748 ....cooooiiiiiiiiii i 813,642 0.01 791,392
4.0000%, due 171748 ... 403,468 0.00 391,974
3.5000%, due 172748 .....coiieiiiiie 165,126 0.00 155,509
3.0000%, due 172748 ..o 181,268 0.00 166,329
3.5000%, due 173748 ... 39,818 0.00 37,706
4.5000%, due 1/3/48 ......ccooiiiiiiiii 17,053 0.00 16,937
4.0000%, due 173748 ... 185,629 0.00 180,444
4.5000%, due 173748 .....occoiiiiiiiiiii 15,729 0.00 15,621
4.0000%, due 173748 ... 230,535 0.00 224,095
4.0000%, due 174748 .......cooiiiiiiiiiii i 153,452 0.00 147,883
4.0000%, due 174748 ... 224,634 0.00 218,091
4.0000%, due 175748 .......coiimiiiiiie i 266,936 0.00 257,248
5.0000%, due 175748 ..o, 481,300 0.01 489,467
4.5000%, due L/7/48 ... 132,909 0.00 132,002
4.5000%, due 1/8/48 .......cooiiiiiiiiiii i, 9,405 0.00 9,341
5.0000%, due 179748 .......coiiiiii e 13,542 0.00 13,711
4.0000%, due 1/11/48.......cooiiiiiiiiiiiiii i 119,548 0.00 115,209
4.0000%, due 1/11/48........cccoiiiiiiiiiii i 1,336,992 0.01 1,288,470
4.0000%, due L1/12/48.......ccociiiiiiiiiiiii i 1,531,473 0.01 1,475,891
4.5000%, due 1/12/48..........cooiiiiiiiiiiiii i 194,853 0.00 194,737
4.0000%, due L712/48.......ccoimiiiiiie i 198,541 0.00 191,335
4.0000%, due 173749 ..o, 260,694 0.00 251,232
4.5000%, due 175749 ... 949,632 0.01 942,420
4.5000%, due 1/6/49 ..ot 77,492 0.00 76,903
4.5000%, due 176749 .....oiiiiei 114,617 0.00 113,821
4.5000%, due 1/7/49 ..., 771,846 0.01 766,484
4.5000%, due 1/7/49 ... 148,615 0.00 147,487
4.5000%, due 1/8/49 .....oocoiiiiiiii i 121,798 0.00 120,873
4.5000%, due 1/8/49 ...t 780,897 0.01 775,471
3.0000%, due 1/8/49 .....c.ciiiiiiiiii 34,494 0.00 30,593
3.0000%, due 179749 ..., 146,815 0.00 133,519
3.0000%, due 179749 ... 3,726,775 0.03 3,346,247
3.0000%, due 1/12/49.....cccciiiiiiiii i 93,722 0.00 84,153
3.0000%, due 1/12749.......coiiie i e 173,038 0.00 155,369
4.5000%, due 171750 ....cooiiiiiiiiii i 168,330 0.00 167,051
4.5000%, due 171750 ......ccooiiiiiiiiiii i 127,580 0.00 126,611
4.5000%, due 171750 ....cooiiiiiiiiii i 546,283 0.01 542,488
3.5000%, due 173750 ....cooiieiiiii 367,326 0.00 341,771
4.0000%, due 173750 .....cooiiiieiiiiiiie e 1,448,434 0.01 1,395,867
4.0000%, due 174750 ......ccooiiiiiiiiiii i 526,198 0.01 504,496
2.5000%, due 178750 ......oiuiiiiiii e 16,767,485 0.13 14,531,080
2.5000%, due 178750 ....ccuiieiiiiiii e 486,220 0.00 422,591
2.5000%, due 178750 ....c.oiniiie i e 103,593 0.00 90,036
2.5000%, due 178750 ....ccuiiiiiiiiiie e 230,684 0.00 200,567
4.0000%, due 1/8/50 .......ccooiiiiiiiiiii 464,409 0.00 445,256
2.5000%, due 179750 ..o 450,761 0.00 391,633
4.5000%, due 179750 .......cooiiiiiiiii 4,181,476 0.04 4,152,954
4.5000%, due L1710/50.......cciimiiiiniiie et e 2,798,649 0.03 2,779,560
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4.5000%, due 1/12/50........cccoiiiiiiiiiiiiiiiiiii 3,633,503 0.03 3,608,719
4.0000%, due 1/3/51 ..ooiiiiiiiiiiiiiii 111,359 0.00 107,318
2.5000%, due 1/5/51 .....cocoiiiiiiiiiiii i 15,384,825 0.12 13,200,649
2.5000%, due 1/6/51 ......oooiiiiiiiiiii i 5,249,491 0.04 4,539,575
2.0000%, due L1/77/51 ....cooiiiiiiiiiiiii 15,348,270 0.11 12,522,158
2.5000%, due 1/8/51 ......ocoiiiiiiiiiii i 11,599,258 0.09 9,945,330
2.5000%, due 179751 .......oiiiiiiiiiiiiii i 191,322 0.00 164,741
2.5000%, due 1/10/51.......ccoiiiiiiiiiiiiiiiiii 10,672,159 0.08 9,179,987
2.5000%, due L1/711/51.......ccociiiiiiiiiiiiiiiii i 3,540,120 0.03 3,055,586
3.5000%, due 171752 ......ocoiiiiiiiiiiiiiii 2,702,194 0.02 2,540,474
2.5000%, due 1/1/52 ...ccooiiniiiiiiiii i 628,953 0.01 542,559
2.5000%, due 171752 .....ccoiiiiiiiiiiiiiiii 1,008,131 0.01 869,964
2.5000%, due 1/1/52 ...ccooiiiiiiiiiiiii i 3,213,231 0.03 2,768,460
2.5000%, due 172752 .......ooiiiiiiiiiiiii 7,169,346 0.06 6,132,627
2.5000%, due 1/2/52 ......ccoiiiiiiiiii i 15,391,190 0.12 13,258,295
3.5000%, due 172752 .......coiiiiiiiiiiiiiii 7,347,674 0.06 6,907,365
2.5000%, due 1/2/52 ......cccooiiiiiiiiiii i 911,909 0.01 780,536
2.5000%, due 172752 .......ccooiiiiiiiiiiiiii 1,584,259 0.01 1,363,986
3.0000%, due 1/2/52 ......cccoiiiiiiiiiiiiiii 14,103,881 0.11 12,631,964
3.0000%, due 1/2/52 ......ocoiiiiiiiiiii i 1,894,926 0.02 1,696,260
2.5000%, due 1/2/52 .......ccoiiiiiiiiiiiiiii 15,656,407 0.12 13,479,564
3.0000%, due 1/2/52 ......ccoiiiiiiiiiii i 555,208 0.01 499,449
3.0000%, due 172752 .......ooiiiiiiiiiiiii i 806,178 0.01 722,916
2.5000%, due 1/3/52 ....cooiiiiiiiiiii 6,475,155 0.05 5,567,797
3.5000%, due 173752 .....ccoiiiiiiiiiiiii 17,661,140 0.15 16,580,401
2.5000%, due 1/3/52 ....cooiiiiiiiiiiiii 8,430,454 0.07 7,241,261
3.5000%, due 1/3/52 ...ccoiiiniiiiiiiii 8,873,672 0.08 8,341,721
2.5000%, due 1/3/52 .....ocoiiiiiiiiiiii i 262,645 0.00 225,841
2.5000%, due 1/3/52 ...ccoiiiiiiiiiii 451,539 0.00 388,758
3.0000%, due 1/3/52 ......ccoiiiiiiiiiii i 783,081 0.01 704,349
3.0000%, due 1/3/52 ....coooviiiiiiiiiii i 2,950,742 0.02 2,645,658
2.5000%, due 173752 .....ccooiiiiiiiiiiii 474,543 0.00 408,047
2.5000%, due 1/3/52 ....cooiiiiiiiiiiii 593,327 0.01 510,002
2.5000%, due 173752 .....ccooiiiiiiiiiiiii 6,438,090 0.05 5,535,940
2.5000%, due 1/3/52 ....cooiiiiiiiiiii 6,679,522 0.05 5,750,812
2.5000%, due 1/3/52 ...ccooiiniiiiiiii 2,428,703 0.02 2,092,932
2.5000%, due 1/3/52 .....cocoiiiiiiiiiiii i 198,314 0.00 170,795
4.5000%, due 1/3/52 ....oiiiiiiiiiiii 84,616 0.00 83,125
3.5000%, due 174752 .......ccciiiiiiiiiiiiii 4,110,309 0.04 3,831,114
3.5000%, due 174752 ......ocoiiiiiiiiiii i 2,923,551 0.03 2,748,358
3.5000%, due 174752 .......oooiiiiiiiiiiiii i 249,358 0.00 234,230
3.5000%, due 174752 ......ccooiiiiiiiiiii i 192,193 0.00 180,548
3.0000%, due 174752 .......cooiiiiiiiiiiiiiiii 6,713,637 0.05 6,011,053
3.0000%, due 174752 ......ccooiiiiiiiiiiiiiii 2,587,245 0.02 2,326,827
3.0000%, due 174752 ......oooiiiiiiiiiii i 2,196,625 0.02 1,969,263
3.5000%, due 174752 .......ccoiiiiiiiiiiiiii 829,151 0.01 777,850
3.5000%, due 174752 ......ocoiiiiiiiiii i 775,814 0.01 727,813
3.5000%, due 174752 .......cooiiiiiiiiiiiii 1,591,218 0.01 1,493,846
3.5000%, due 174752 ......oooiiiiiiiiiii i 706,495 0.01 662,783
3.5000%, due 174752 .......oiiiiiiiiiiiiii i 388,332 0.00 364,772
3.5000%, due 174752 ......ccoiiiiiiiiiiii i 1,121,877 0.01 1,053,815
3.5000%, due 174752 .......coiiiiiiiiiiiiii 2,054,579 0.02 1,927,459
3.5000%, due 174752 ......ccooiiiiiiiiiii i 392,569 0.00 368,781
4.5000%, due 174752 ....cccoviiiiiiiiiiii 243,996 0.00 239,694
4.5000%, due 174752 ....cc.cooiiiiiiiiiiii 100,904 0.00 99,112
4.5000%, due 174752 ....ccoooiiiiiiiiii 126,393 0.00 124,145
4.5000%, due 174752 ......ccoooiiiiiiiiiiii i 317,541 0.00 311,943
4.5000%, due 174752 ....cooiiiiiiiiiii 106,595 0.00 104,700
4.5000%, due 174752 ......ccoooiiiiiiiiiiiii 179,549 0.00 176,356
2.5000%, due 1/5/52 ......ocoiiiiiiiiiiii i 330,247 0.00 284,263
2.5000%, due 1/5/52 .......coiiiiiiiiiiiiiiii 3,492,227 0.03 3,006,112
3.5000%, due 1/5/52 ......ccoiiiiiiiiiiii i 6,914,274 0.06 6,453,545
4.5000%, due 1/5/52 ....cociiiiiiiiiiiii 495,284 0.01 486,475
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4.0000%, due 1/5/52 ....cocoviiiiiiiiiiiiii 932,053 0.01 898,227
3.5000%, due 1/5/52 ......oooiiiiiiiiiii 1,119,752 0.01 1,050,387
3.5000%, due 1/6/52 .........coiiiiiiiiiiiiiii 6,900,652 0.06 6,476,778
3.5000%, due 1/6/52 .......ccoiiiiiiiiiiiiiii 11,451,203 0.10 10,764,990
3.0000%, due 1/6/52 .......coiiiiiiiiiiiiiiiii e 5,422,460 0.04 4,843,990
3.0000%, due 1/6/52 .......cciiiiiiiiiiiiiii 3,859,192 0.03 3,453,693
3.0000%, due 176/52 .......coiiuiiiiiiiiiiiiii 1,935,408 0.02 1,732,048
3.5000%, due 1/6/52 .......ccoiiiiiiiiiiiiiii 4,001,257 0.03 3,760,466
3.5000%, due 177752 ....ccciiiiiiiiiiiiiiiii 346,884 0.00 325,982
3.5000%, due 1/7/52 ......oconiiiiiiiiiii i 991,549 0.01 930,643
4.5000%, due 1/7/52 ....ooiviiiiiiiiiiii 1,944,450 0.02 1,918,025
3.0000%, due 1/7/52 .....cccoiiiiiiiiiiiiiiii 1,850,707 0.02 1,656,462
3.0000%, due 1/7/52 ....cooovniiiiiiiiii i 8,351,317 0.07 7,473,815
3.5000%, due 1/8/52 .......oiiiiiiiiiiiii i 685,659 0.01 643,489
4.5000%, due 179752 ....ccoiviiiiiiiiii 1,997,109 0.02 1,977,428
5.5000%, due 179752 ........cooiiiiiiiiiiiiii 1,769,319 0.02 1,815,627
5.0000%, due 1/10/52........ccccuiiiiiiiiiiiiiiiiiiii i 3,176,062 0.03 3,198,866
5.5000%, due 1710/52.........ccccciiiiiiiiiiiiiiiiiiiii 110,333 0.00 114,696
5.0000%, due 1/10/52.........cccuiiiiiiiiiiiiiiiiiiii i 105,729 0.00 106,841
5.0000%, due 1/10/52........cccouiiiiiiiiiiiiiiiiii e 1,709,919 0.02 1,731,167
5.0000%, due 1/10/52.........cccuiiiiiiiiiiiiiiiiiii i 763,990 0.01 772,022
5.0000%, due 1/1/53 ....cooiiiiiiiiiiii i 953,411 0.01 965,031
5.0000%, due 171753 .......oiiiiiiiiiiiiiiii e 333,299 0.00 335,658
5.0000%, due 1/1/53 ..ottt 168,930 0.00 170,671
5.0000%, due L171/53 ......coiiiiiiiiiiiiiii i 193,371 0.00 195,712
5.0000%, due 1/2/53 ......cccoiiiiiiiiiiiii 390,588 0.00 395,296
5.0000%, due 1/3/53 ....c.ooiiiiiiiiii 694,244 0.01 701,124
5.0000%, due 1/3/53 ......ccoiiiiiiiiiiii i 201,477 0.00 203,460
5.0000%, due 1/3/53 ....cooiiiiiiiiiiii 664,036 0.01 670,572
5.5000%, due 1/3/53 ..ottt 780,498 0.01 805,913
5.0000%, due 1/4/53 ......ocoiiiiiiiiiiii i 445,656 0.00 450,042
5.0000%, due 174753 .......cooiiiiiiiiiiiii 771,699 0.01 774,342
5.5000%, due 1/47/53 ......ccoiiiiiiiiii 446,453 0.00 461,769
5.5000%, due 1/5/53 .......ooiiiiiiiiiiiii 1,244,192 0.01 1,275,664
5.5000%, due 1/5/53 .......cooiiiiiiiiiii i 1,254,878 0.01 1,282,982
5.0000%, due 1/5/53 ......oooiiiiiiiiiii i 964,865 0.01 970,398
5.0000%, due 1/5/53 ......ccooiiiiiiiiiiiiiii 135,546 0.00 136,862
5.0000%, due 1/5/53 ......ocoiiiiiiiiiiii i 1,577,534 0.01 1,586,581
5.0000%, due 1/5/53 ......cccoiiiiiiiiiiiiiii 242,885 0.00 245,259
5.5000%, due 1/5/53 ......ocoiiiiiiiiiii 420,083 0.00 431,798
5.5000%, due 1/5/53 .......oiiiiiiiiiiii 817,780 0.01 840,585
5.5000%, due 1/6/53 .......ccooiiiiiiiiiiiii 144,611 0.00 149,818
5.5000%, due 1/6/53 .......cooiiiiiiiiiiiii 4,121,006 0.04 4,235,925
5.0000%, due 1/6/53 .......cccoiiiiiiiiiiiiii 3,249,335 0.03 3,267,970
5.0000%, due 1/6/53 .......ccoiiiiiiiiiiiiiiii 194,452 0.00 194,379
5.0000%, due 1/6/53 .......cccoiiiiiiiiiiiiiii 621,313 0.01 620,422
5.0000%, due 1/6/53 .......ccoiiiiiiiiiiiiiii 531,891 0.01 531,430
5.0000%, due 1/6/53 ........cooiiiiiiiiiiiii 663,189 0.01 662,239
5.5000%, due 1/6/53 .......ccoiiiiiiiiiiiiii 376,295 0.00 381,887
5.0000%, due 176753 ........oiiiiiiiiiiiiiiiii 267,513 0.00 270,110
5.0000%, due 1/6/53 .......ccooiiiiiiiiiiiiiii 347,348 0.00 351,263
4.5000%, due 1/7/53 ....cooiiiiiiiiiiiiii 1,750,812 0.02 1,734,112
5.5000%, due 1/7/53 .....ocoiiiiiiiiiii i 196,145 0.00 203,144
5.5000%, due 1/7/53 ....coiiiiiiiiiii 383,737 0.00 394,361
5.5000%, due 1/7/53 .....cocoiiiiiiiiiiiiii 943,846 0.01 969,978
5.5000%, due 1/7/53 .....ooiiiiiiiiiii 1,611,098 0.02 1,655,703
4.5000%, due 1/8/53 ......ccoiiiiiiiiiiiii 1,506,675 0.01 1,492,225
5.0000%, due 1/8/53 .......ccoiiiiiiiiiiiiiiiii 287,028 0.00 290,350
5.5000%, due 179753 .......cooiiiiiiiiiiiii 6,536,231 0.06 6,756,575
5.5000%, due 179753 .......coiiiiiiiiiii 1,880,351 0.02 1,943,088
6.0000%, due 179753 .......oiiiiiiiiiiiiiii 14,594,687 0.14 15,184,171
6.0000%, due 179753 ......ccoiiiiiiiiiiii i 4,535,897 0.04 4,747,598
6.0000%, due 1/10/53.......ccciiviiiiiiiiiiiiiiiiii e 7,171,203 0.07 7,422,335



EDINETOOOO

O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)

Ooooooooooooooooooad

() ( )
5.5000%, due 1/11/53 . . it e e e e e s 2,621,045 0.03 2,716,485
6.5000%, due L1/11/53. ... it e 3,932,536 0.04 4,147,996
6.0000%, dUe 171754 ..o s 2,571,665 0.02 2,693,782
5.5000%, due 1/3/54 ... 4,842,378 0.05 5,005,429
6.0000%, due 173754 ..o 2,205,654 0.02 2,301,095
5.5000%, due 174754 ..., 1,232,703 0.01 1,276,352
6.0000%, due 174754 ... 4,797,873 0.05 5,002,842
6.0000%, due 174754 ... s 5,504,587 0.05 5,762,493
6.0000%, due 1/5/54 ..o 6,588,555 0.06 6,870,024
5.5000%, due 1/12/54.... .. it e e e s 13,361,338 0.12 13,647,696
5.5000%, due 1/5/55 ..oiuiiiiii i e 9,846,967 0.09 10,138,240
5.5000%, dUE 176755 ...ooriiiiriiiie e e e 2,860,313 0.03 2,951,210
2.5000%, due 25/1/56.......iiirii it e 89,988,000 0.69 76,158,914
3.0000%, due 2571756, .. ...uiiirini e e 120,000 0.00 106,168
5.5000%, du 25/1/56.......iiirini et e e 64,200,000 0.59 65,105,541
5.0000%, due 25/1/56. .. .. ittt e 72,441,000 0.65 72,265,512
3.5000%, dUE 25/2/56.....c.oii i e s 2,963,906 0.03 2,731,813
6.09 674,866,222
.................................................................. 8.30 919,471,084
(2024 : 0.56% USD 49,186,605)
TransDigm, Inc., 6.2161%, due 19/8/32 .......ccooiiiiiiiiiiiinannnn. 7,685,738 0.07 7,726,433
Emrld Borrower LP, 6.0724%, due 31/5/30 .......ccceoviviiiinininnnnnn. 4,191,429 0.04 4,207,147
Emrld Borrower LP, 6.1219%, due 4/8/31.........ccovvvviiiiiininnnnn. 14,276,661 0.13 14,322,561
0.17 18,529,708
Belron Finance 2019 LLC, 6.1196%, due 16/10/31..................... 4,005,452 0.04 4,032,990
Alpha Generation LLC, 5.7161%, due 30/9/31........ccccvviiiiinannnnn. 4,655,075 0.04 4,675,674
Genesee & Wyoming, Inc., 5.4219%, due 10/4/31 ..................... 15,340,382 0.14 15,357,026
Medline Borrower LP, 5.4661%, due 23/10/30..........cccccevvenininnns 10,392,130 0.09 10,442,480
IT
Twitter, Inc., 10.4475%, due 26/10/29 .........cccevviiiviiiiinnnnnnn. 8,344,125 0.07 8,216,000
Qnity Electronics, Inc., 5.6975%, due 29/10/32..................... 2,934,000 0.03 2,950,959
............................................................ 0.65 71,931,270
( : USD 8,475,907,464).............cccu.n..... 101.50 11,248,283,162
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2025 12 31
(2024 : 0.00% USD 297,429)
C () C
J.P. Morgan
AuD? 35,983,491 USD 23,225,007 24,017,154 2026 30 0.01 792,147
cAD? 76,534,093 USD 54,441,468 55,825,691 2026 30 0.01 1,384,223
CNH? 32,963,809 USD 4,675,223 4,733,008 2026 30 0.00 57,785
EUR? 1,866,247,360  USD 2,165,791,151 2,195,894,480 2026 30 0.27 30,103,329
6BP° 272,799 USD 359,551 367,707 2026 30 0.00 8,156
s6p? 4,006,177 USD 3,092,215 3,122,075 2026 30 0.00 29,860
usp 84,587 AUD 126,382 84,354 2026 30 0.00 233
usp? 81,769 CAD 111,878 81,607 2026 30 0.00 162
usp 5,273,027 EUR 4,477,794 5,268,735 2026 30 0.00 4,292
usp? 16,510  SGD 21,165 16,494 2026 30 0.00 16
0.29 32,380,203
3 (2024 : 0.04% USD 3,374,679)
@) ¢ )
Goldman Sachs (1,157) US 10 Year Note March 2026 0.01 1,016,991
Goldman Sachs (1,031) US 10 Year Ultra Bond March 2026 0.01 812,081
0.02 1,829,072
101.81  11,282,492,437
2025 12 31
(2024 : (0.29)% USD (25,577,030))
C ) () C
J.P. Morgan
AUD® 639,995 USD 429,489 427,164 2026 30 0.00 (2,325)
cap’ 872,058 USD 638,632 636,099 2026 30 0.00 (2,533)
EUR? 29,275,684 USD 34,514,306 34,446,834 2026 30 0.00 (67,472)
6BP° 3,212 USD 4,330 4,329 2026 30 0.00 @
s’ 42,129 USD 32,866 32,832 2026 30 0.00 (34)
usp? 822,630 AUD 1,245,470 831,288 2026 30 0.00 (8.658)
usD? 1,303,549 CAD 1,797,406 1,311,068 2026 30 0.00 (7.,519)
usp 227,647 CNH 1,595,538 229,090 2026 30 0.00 (1,443)
usp? 35,896,357 EUR 30,567,951 35,967,363 2026 30 0.00 (71,006)
usp? 6,288 GBP 4,705 6,342 2026 30 0.00 (54)
usp? 252,206 SGD 325,616 253,757 2026 30 0.00 (1,551)
0.00 (162,596)
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3 (2024 : (0.18)% USD (15,619,115))

() ( )

Goldman Sachs 3,597 US 2 Year Note March, 2026 (0.01) (498,377)
Goldman Sachs 3,510 US 5 Year Note March, 2026 (0.01) (1,593,750)
Goldman Sachs 1,756 US Long Bond March, 2026 (0.03) (3,138,383)
Goldman Sachs 1,068 US Ultra Bond March, 2026 (0.02) (2,319,645)

(0.07) (7,550, 155)

(0.07) (7,712,751)

)

72.00
23.12

8@ (B  (©
0TC

o|jooNNO
N
[ee}

( Appendix . Cash at Bank)
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(2024 - 2.55% USD 4,698,903)
FHLMC, dUE 271726 ...oviuieiiiie it e e e e e 3,300,000 2.02 3,299,358
...................................................... 2.02 3,299,358
(2024 - 97.42% USD 179,600,860)

Axis Capital Holdings Ltd........cccooiiriiiiiiiiiiii e e, 44,595 2.93 4,775,679
Cushman & Wakefield Ltd.........c.oviuninniiiiie e e eas 181,870 1.80 2,944,475
BOYd Group, INC....iiiiie it e e e 12,304 1.20 1,960,027
FabraNet. .o 4,272 1.19 1,944,956
FCON PR C ettt e e e e e e 23,323 2.60 4,249,917
(O] R =T Ty ol ] o o PP 92,099 2.31 3,774,217
BWX Technologies, INC.......cooiiiiiiiii i 6,634 0.70 1,146,621
Thor INdUuSErIES, TNC. oo e eas 17,607 1.11 1,807,711
Business First Bancshares, INC. .......coooiviiiiiiiiiiiiiii e, 166,330 2.66 4,347,866
Fulton Financial Corp.........cooiiii i 220,894 2.61 4,269,881
Wintrust Financial Corp.........ooiiiiiiiiii e, 29,465 2.52 4,119,797
7.79 12,737,544

Carlisle CoS., INC. i e e e 9,598 1.88 3,070,016
Janus International Group, INC. ......cooiiiiiiiiiiiii i, 469,078 1.88 3,067,770
3.76 6,137,786

Lazard, INC. ... e 58,636 1.74 2,847,364
WESAOMTIEE, INC . e e e e e e e e e e e e eee e eas 307,499 2.30 3,748,413
4.04 6,595,777

Quaker Chemical Corp. ....ocoiiiiiiiriiiii i e e, 32,451 2.73 4,455,847
Solstice Advanced Materials, INC. .........cooiiiiiiiiiiiiin i, 53,920 1.60 2,619,434
4.33 7,075,281

Ally Financial, INC.... ..o e 68,913 1.91 3,121,070
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Casey"s General Stores, INC........cc.oooiiiiiiiiiiiiiiiii e, 6,768 2.29 3,740,741
2T 8 010 o 80,705 2.62 4,274,944
LKQ QO D et e 93,967 1.74 2,837,803
ALITANT ENergy CorP. ..ot i e e e e e 70,929 2.82 4,611,094
010 0 ] o 23,736 1.98 3,232,843
LIl fUSE, INC. i e 17,064 2.64 4,315,827
A0 o T=T 0o o o TP 124,706 2.84 4,636,569
7.46 12,185,239
Landstar System, INC. .....o.ooiiiii i e 18,054 1.58 2,594,360
SABA, INC. i e 10,700 2.14 3,493,764
3.72 6,088,124
(08 T F=3111=To I 1 o 129,830 0.98 1,603,401
Globus Medical, INC., A oo e s 21,482 1.15 1,875,593
ICU Medical, INC. ..o e 21,774 1.90 3,106,497
4.03 6,585,491
Toll Brothers, INC. ..o e 22,640 1.87 3,061,381
TOPBUTEA GO o et e e e e 4,926 1.26 2,055,078
3.13 5,116,459
Hartford Insurance Group, InCc. (The).......ccocoiiiiiiiiiiiiiininnnns 20,082 1.69 2,767,299
Selective Insurance Group, INC. ....coooiiiiiiiiiiiiiiii e, 55,804 2.86 4,669,121
4.55 7,436,420
Helios Technologies, INC. ... 87,532 2.86 4,682,087
Lincoln Electric Holdings, INC. ....cocoiiiiiiiiiiiiii e 17,177 2.52 4,116,296
5.38 8,798,383
KIEDY COIP . et e e 29,067 1.96 3,202,602
Commercial Metals Co. ..o e 42,379 1.79 2,933,474
GUITPOIrt ENErgy COrP. ovoniieiiiiie et et e e e e e e 19,093 2.43 3,971,153
Magnolia Ol & Gas Corp., A .o e e, 174,128 2.33 3,811,662
4.76 7,782,815
L U151 o] o P PP 39,135 2.05 3,355,826
REIT
Agree Realty COrP. ... ot e e e e 56,126 2.47 4,042,756
Qnity Electronics, INC. ... 34,898 1.74 2,849,422
Teradyne, INC. ..ot e e e 9,501 1.13 1,839,013
2.87 4,688,435
NCHNO, INC. ettt e e e e e e e e 119,353 1.87 3,060,211
REIT
Lamar Advertising Co., Ao 32,769 2.54 4,147,900
Academy Sports & Outdoors, INC. .......coccoiiiiiiiiiiiiiiiie e, 38,192 1.17 1,908,072
Bath & Body WOrks, INC. ....coiiiiiiiiiie e e 58,490 0.72 1,174,479
Boot Barn Holdings, INC........coiiiiiii i 5,181 0.56 914,291
Burlington Stores, INC. ....oooiiiiiiiii i 9,957 1.76 2,876,080
4.21 6,872,922
........................................................................... 97.93 160,032,700
( USD 134,491,342).......ccccviinn. 99.95 163,332,058
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2025 12 31
(2024 : 0.01% USD 16,329)

C ) () C )

J.P. Morgan
EUR" 9,363,352 USD 10,872,157 11,017,260 2026 30 0.09 145,103
usp® 132,664 EUR 112,658 132,557 2026 30 0.00 107
0.09 145,210
100.04 163,477,268

2025 12 31
(2024 : (0.08)% USD (145,951))
C ) () C )

J.P. Morgan
EUR" 2,652 USD 3,125 3,120 2026 30 0.00 %)
usp® 188,299 EUR 160,923 189,348 2026 30 0.00 (1,049
0.00 (1,054)
0.00 (1,054)

( )
(@)

97.61
68(1)(a) () ©) 2.01
oTC 0.09
0.29
100.00
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(2024 : 2.62% USD 31,292,697)
FHLMC, due 271726 .. ...t e e e e e e 26,200,000 1.85 26,194,906
...................................................... 1.85 26,194,906
(2024 : 97.93% USD 1,170,310,594)
IT

Shopify, INC., A e e 141,944 1.61 22,848,726
Eaton Corp. PIC vt 128,384 2.88 40,891,588
AFGENX SE oot e e e 31,968 1.89 26,883,489
Taiwan Semiconductor Manufacturing Co. Ltd. ....................... 233,027 4.99 70,814,575
BOEING CO. (ThE) cuuuii it e e e e e 117,221 1.79 25,451,024
Howmet AeroSpace, INC........cc.oiiiiiiiiie i e e 194,646 2.81 39,906,323
4.60 65,357,347

MONSter Beverage COMP. ... oo ittt et e e e e enene 332,717 1.80 25,509,412
Madrigal Pharmaceuticals, INC..........ccooooiiiiiiiiiii i, 25,244 1.04 14,700,591
AMAZON.COM, INC. . i e e e e e e e e e ens 514,408 8.36 118,735,655
MercadoLibre, INC......ocoiiiiiiii e 19,443 2.76 39,163,257
11.12 157,898,912

Blackstone, INC., A oo 273,466 2.97 42,152,049
Intercontinental Exchange, INC. .......ccoiiiiiiiiiiii i 96,156 1.10 15,573,426
4.07 57,725,475

Mastercard, INC., A .. eas 79,097 3.18 45,154,895
MEAEENE, FNC., A e e e e e e e e e e eas 184,839 0.55 7,763,238
UnitedHealth Group, INC.......cooviiiiiii i 78,467 1.82 25,902,741
Booking HOMAINGS, INC...cooiuiiii e 6,246 2.35 33,449,391
Chipotle Mexican Grill, INC..........ccooiiiiiiiiiiiiii e e, 330,998 0.86 12,246,926
DOOrDAash, INC., A oo 78,768 1.26 17,839,377
Draftkings, INC., A i 1,141,140 2.77 39,323,684
7.24 102,859,378
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() ( )
Alphabet, INC., C .o e e e 219,169 4.85 68,775,232
Meta Platforms, INC., A .o e eas 49,489 2.30 32,667,194
7.15 101,442,426
DANANEE COMP . ottt e e e e e e 153,138 2.47 35,056,351
ELE LILLY & CO. oo e e 53,033 4.01 56,993,505
Broadcom, INC......coeiiiiiiiiii e e 253,751 6.18 87,823,221
LV 10 N 6o o o PP 718,492 9.44 133,998,758
15.62 221,821,979
APPLOVIN COMP., A e 28,214 1.34 19,011,158
Datadog, INC., A e e 197,963 1.90 26,920,988
HUDBSPOT, TNC. o e e e 30,504 0.86 12,241,255
MICFOSOTT COMP . i e e e e e e 266,343 9.07 128,808,802
0] = Tod =T 0] o TP 311,317 4.27 60,678,796
17.44 247,660,999
APPIE, INC. o 240,194 4.60 65,299,141
........................................................................... 98.08 1,392,584,768
( 2 USD 901,341,947)...ceieiiiiiin 99.93 1,418,779,674
2025 12 31
(2024 : 0.01% USD 71,504)
C () C

J.P. Morgan
EURl 76,433,817 USD 88,728,989 89,934,808 2026 30 0.09 1,205,819
USD1 737,394 EUR 625,744 736,274 2026 30 0.00 1,120
0.09 1,206,939

100.02 1,419,986,613

2025 12 31
(2024 : (0.09)% USD (1,100,440))

C () C

J.P. Morgan

EUR' 1,391,743 USD 1,642,283 1,637,575 2026 30 0.00 (4,708)

usp® 6,904,188 EUR 5,888,728 6,928,892 2026 30 0.00 (24,704)
0.00 (29,412)
0.00 (29,412)
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( )
(@)
97.90
68(L@ () () 1.84
oTC 0.08
0.18
100.00
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() ( )
(2024 - 0.34% USD 12,697,037)
FHLMC, dU@ 271726 ..o e e e e e e e 33,800,000 0.73 33,793,428
...................................................... 0.73 33,793,428
(2024 : 99.82% USD 3,780,758,316)

UCB S, ettt it e e e e e 114,179 0.69 31,846,481
Xenon Pharmaceuticals, INC. .......cooiiiiiiiiiiiiii s 272,853 0.27 12,229,271
Structure Therapeutics, INC........cooiiiiiiiiiiiiiii e e, 492,771 0.74 34,272,223
AsSCeNdiS Pharma AZS ..o e e s 324,603 1.50 69,218,344
SANOT T SA i s 1,085,374 2.28 105,300,522
MedEronic PIC ...vii i 557,485 1.16 53,552,009
STERIS PIC. ittt e e e e e 70,753 0.39 17,937,300
1.55 71,489,309

Avadel Pharmaceuticals plC..........oooiiiiiiiiii i, 410,136 0.19 8,838,431
Teva Pharmaceutical Industries Ltd. .........cooiiviiiiiiiiiniiiiinnns 1,773,008 1.20 55,335,580
Daiichi Sankyo Co. Ltd. ....oooiiiiiiii e 1,426,600 0.66 30,383,232
AFQENX SE ettt et e e 145,049 2.65 121,978,956
017 U o E T T PP 838,857 2.51 115,653,214
Roche HOBAING AG.....cunuie it e e e e 239,098 2.14 98,811,568
4.65 214,464,782

ASTraZeneca PIC ...t 1,071,736 4.28 197,405,081
4D Molecular Therapeutics, INC. ......covviiiiiiiiii e, 744,402 0.12 5,583,015
ADBVEE, INC . i e e 686,707 3.40 156,905,682
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() ( )

Akero Therapeutics, Inc., Private Placementl ........................ 484,271 0.01 314,776
Alnylam Pharmaceuticals, INC. .........coooiiiiiiiiiiii e, 39,646 0.34 15,765,232
AMGEN, INC. e e e e 301,817 2.14 98,787,722
Apogee Therapeutics, INC. .....ccoiiviiiiiiiiiiiiii e, 329,160 0.54 24,844,997
ArCel X, INC. i s 179,007 0.25 11,671,256
ArdelyX, INC. o 2,710,502 0.34 15,802,227
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,505,428 0.01 472,479
Asher Biotherapeutics, Inc., Private Placement1 .................. 1,125,753 0.01 353,318
Attralus, Inc., Private Placementl ....................................... 618,724 0.01 383,609
Avidity BiIosciences, INC. ....oooiiiiiiiiiiiiii e e e 629,824 0.99 45,429,205
Bridgebio Pharma, INC.........cccoiiiiiiiiiiiiii i 1,273,443 2.11 97,405,655
Cogent BIOSCIENCES, INC...iiiiiiiieiiiii e e e e 353,933 0.27 12,571,700
Cuervo Resources, Inc., Private Placementl ........................... 1,779,337 0.10 4,669,656
Dyne Therapeutics, INC. ....ooiiii i e 2,173,732 0.92 42,518,198
Gilead SCIENCES, INC. ..o e e e 415,697 1.11 51,022,650
Ideaya BEOSCEENCES, INC..iviviiieiiiiii it e e 667,120 0.50 23,062,338
IMMUNOME, INC . et e e e e e e e e e 325,782 0.15 6,997,797
INSMEA, FNC. ..t e e 69,277 0.26 12,056,969
Janux Therapeutics, INC..........ooiiiiiiii e, 617,589 0.18 8,522,728
Lexeo Therapeutics, INC.......ccooviiiiiii i 559,615 0.12 5,556,977
Madrigal Pharmaceuticals, INC..........ccoooiiiiiiiiiii i, 112,575 1.42 65,556,925
Metsera, Inc., Private Placement1 ....................................... 329,477 0.03 1,614,437
Mirum Pharmaceuticals, INC. .......cociiiiiiiiiii s 588,419 1.01 46,479,217
Neurocrine BiosSCiences, INC........covviiiiiiiiiiiiii e, 122,079 0.38 17,314,465
Nuvalent, INC., A . e 159,479 0.35 16,041,993
Olema Pharmaceuticals, INC. .......cooiiiiiiiii e 568,395 0.31 14,209,875
Praxis Precision Medicines, INC.............ccooviiiiiiiiiiii i, 372,471 2.38 109,782,103
Protagonist Therapeutics, INC...........cocoiiiiiiiiiiiiiiiiii 136,615 0.26 11,931,954
PTC Therapeutics, INC.......cooiiiii i 660,134 1.09 50,143,779
Regeneron Pharmaceuticals, INC. ..., 20,995 0.35 16,205,411
Revolution Medicines, INC........cooviiiiiiiiiiiii e, 1,116,790 1.93 88,952,323
Rhythm Pharmaceuticals, INC..........ccoiiiiiiiii 165,147 0.38 17,677,335
Scholar Rock Holding Corp........cooviiiiiiiiiiiii i e, 294,746 0.28 12,983,561
Soleno Therapeutics, INC. ..., 872,052 0.88 40,376,008
Sonoma Biotherapeutics, Inc., Private Placement, B—l1 ......... 604,910 0.02 949,709
Sonoma Biotherapeutics, Inc., Private Placementl .................. 1,134,227 0.04 1,780,736
Travere Therapeutics, INC.......ccoviiiiiiiiiiii e e e, 1,239,414 1.03 47,358,009
United TherapeuticS COrp. ..ot 92,589 0.98 45,113,990
VaXCYEE, INC. it e e 840,851 0.84 38,796,865
Vertex Pharmaceuticals, INC.......ccooiiiiiiiiiiiiiiiiiiii e e 207,319 2.04 93,990,142

29.88 1,377,957,023
Magnolia Capital, Private Placement, Warrant, due 14/3/281”. 35,485 0.00 36
AbDOtE Laboratories .....ocooiiniiiiiiiii e e e 976,365 2.65 122,328,771
Becton DICKINSON & CO. it e e e e, 146,035 0.62 28,341,012
Boston Scientific COrp. ....oooiii i e 1,136,073 2.35 108,324,561
Cooper Cos., INC. (ThE) .ot e, 273,499 0.49 22,415,978
DEXCOM, NGttt e e e e e e e e e e e 371,166 0.53 24,634,287
Edwards LiTesCIences COrp......coceviiiiiini i i et ae e 398,343 0.74 33,958,741
Element Biosciences, Inc., Private Placement1 ..................... 377,635 0.05 2,186,884
GlaUKOS COMP. conii it e e e e e e e e e 192,681 0.47 21,755,612
Globus Medical, INC., A ..o e s 650,244 1.23 56,772,804
Inspire Medical Systems, INC. ......ccccoiiviiiiiiiiiiniiii e 128,589 0.26 11,859,763
[ Ha TSIV =] 6o o o 31,309 0.19 8,899,270
Intuitive Surgical, INC........cooiiiiiiii 187,431 2.30 106,153,421
Lantheus Holdings, INC. ....cooiiii i e 458,969 0.66 30,544,387
Magnolia Medical Technologies, Inc., Private Placement, Dl”. 1,712,518 0.06 2,911,281
Medling, INC., A.ii e e e e s 755,337 0.69 31,724,154
Penumbra, INC......o.ooiiiiiiiiii i 86,065 0.58 26,758,469
3] 8 77 =T 0701 o o P 216,791 1.65 76,195,533
TelefleX, INC. ..o e e e 86,019 0.23 10,497,759

15.75 726,262,687
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() ( )
CENCOIA, INC. it e e e e e e e e e eas 139,348 1.02 47,064,787
(01=T 01 K10 T o] o o PP 291,790 0.26 12,007,158
CVS HEAITh COMP ... ittt e e e e e e eeaeen 882,944 1.52 70,070,436
Elevance Health, INC. ..., 145,073 1.10 50,855,340
Freenome Holdings, Inc., Private Placementl ........................ 320,124 0.02 948,976
HCA Healthcare, INC........cooviiiiiiiiiiiii e, 193,565 1.96 90,367,756
Humana, INnC. ... e e 46,310 0.26 11,861,380
MCKESSON GO P ittt ittt et it e e et e e e e e e e e e e 71,865 1.28 58,950,141
UnitedHealth Group, INC.......ooiiiiiiii i 482,308 3.45 159,214,694
10.87 501,340,668
HeartFIow, INC. .o e e e e 61,455 0.04 1,791,413
HeartFlow, Inc., Private Placement.............ccoooiiiiiiiiiiiininnnn. 539,093 0.34 15,714,561
0.38 17,505,974
DANANEE COMP . ettt e e e 358,647 1.78 82,101,471
LI T = R T 89,129 0.26 11,690,160
Sotera Health CO. ....ouuiriitii i e e e 922,212 0.35 16,267,820
Thermo Fisher Scientific, InC.............ccooiiiiiiii i 183,143 2.30 106,122,211
4.69 216,181,662
Crinetics Pharmaceuticals, INC. .......cocoiiiiiiiiiiiiiee s 265,814 0.27 12,373,642
Edgewise Therapeutics, INC. .......cocoiiiiiiiiiiiiiii e 535,507 0.29 13,288,606
o I I Y 0o 415,635 9.68 446,674,622
JONNSON & JONNSON ..einit i e e e e e e e eee e eas 1,247,139 5.60 258,095,416
Tarsus Pharmaceuticals, InC..........ccoocoiiii i 239,977 0.43 19,649,317
Terns Pharmaceuticals, INC. ........occoiiiiiiiiiiiii s 296,698 0.26 11,986,599
Z0BTES, INC. . i e 115,703 0.31 14,557,751
16.84 776,625,953
........................................................................... 99.07 4,568,636,215
(2024 : 0.01% USD 361,458)
(2024 : 0.03% USD 1,326,705)
Magnolia Medical Technologies, Inc., Private Placement1 ...... 283,834 0.01 387,106
Freenome Holdings, Inc., Private Placement1 ........................ 239,046 0.02 706,859
........................................................................... 0.03 1,093,965
( : USD 3,238,702,499).......cccvvninninnnnn. 99.83 4,603,523,608
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2025 12 31
(2024 : 0.02% USD 747,168)

C () C
J.P. Morgan
AuD? 8,285,402 USD 5,354,154 5,530,085 2026 30 0.00 175,931
CNH? 6,499,044 USD 921,762 933,146 2026 30 0.00 11,384
EUR2467,193,831 USD 542,286,830 549,717,243 2026 30 0.16 7,430,413
sGb° 55,646,221 USD 42,963,794 43,365,949 2026 30 0.01 402,155
usp? 961 AUD 1,439 960 2026 30 0.00 1
usD? 633,406 EUR 537,386 632,308 2026 30 0.00 1,098
usp? 1,242 SGD 1,592 1,241 2026 30 0.00 1
0.17 8,020,983
100.00 4,611,544,591

2025 12 31
(2024 : (0.18)% USD (7,003,180))

C () C
J.P. Morgan
AUD® 103,342 USD 69,017 68,976 2026 30 0.00 (41)
EUR® 8,235,739 USD 9,715,001 9,690,469 2026 30 0.00 (24,532)
s6p? 48,101 USD 37,497 37,486 2026 30 0.00 (11)
usp? 262,605 AUD 399,014 266,322 2026 30 0.00 (3,717)
usp? 198,214 CNH 1,395,490 200,367 2026 30 0.00 (2,153)
usp? 21,348,797 EUR 18,294,484 21,525,955 2026 30 0.00 (177,158)
usp? 2,489,671 SGD 3,215,658 2,506,011 2026 30 0.00 (16,340)
0.00 (223,952)
0.00 (223,952)
( )
(@)

98.06
0.72
68(L)(d) () ©) 0.73
0TC 0.17
0.32
100.00
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() ( )
(2024 : 97.99% USD 188,678,829)
REIT
STOCKIAN ...t s 897,654 1.92 3,420,954
REIT
CToToTo 11F= Vg I €] o U o PP 260,277 3.00 5,351,114
REIT
SCENEIE GROUD vttt et e et e e e et e e et e et et e e aeaene 1,447,942 2.26 4,043,471
REIT
ABdITICA SA o 17,886 0.80 1,415,038
REIT
Warehouses De Pauw CVA.......coiiiiiiieiie e e e e e 60,717 0.88 1,575,577
Hongkong Land Holdings Ltd. .......coccoiiiiiiiiiiii e 129,100 0.50 896,013
REIT
Mercialys SA. ... 75,000 0.55 973,096
REIT
LENK REIT e e e e 364,000 0.91 1,621,270
REIT
United Urban Investment COFp. ......eiiiiiiiiiiiiiiiiiiiiee e e 1,921 1.26 2,244,823
REIT
Japan Real Estate Investment COrp.........ccooiviiiiiiiiiniaiinannnnn. 3,203 1.50 2,675,131
REIT
Comforia Residential REIT, InC. .........cooiiiiiiii, 836 0.99 1,778,540
REIT
Japan Metropolitan Fund Invest............ccooiiiiiiii i, 3,923 1.74 3,104,698
REIT
Eurocommercial Properties NV.........cocoiiiiiiiiiiiiiiiie e 93,000 1.59 2,847,126
REIT
Capitaland Integrated Commercial Trust...............ocoviviinennnnn. 1,095,261 1.14 2,031,579
REIT
Centurion Accommodation ReTt........c.ovieiiiiiiiiiiiiii e eeeas 1,562,177 0.75 1,347,325
REIT
Lendlease Global Commercial REIT.............ooviiiiii i, 2,357,300 0.64 1,135,530
REIT
KEPPET DC REIT ..eit ettt et et e e e et e e 663,764 0.65 1,160,571
REIT
Merlin Properties Socimi SA ... e, 103,000 0.84 1,499,683
REIT
British Land Co. plc (The).....c.oiiiiiii i 340,000 1.03 1,838,974
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() ( )
REIT
Tritax Big BoxX REIT pPIC .o, 1,370,169 1.57 2,803,331
REIT
UNITE Group pIc (The) e e 105,166 0.44 790,650
REIT
HammMersON PIC .ot e e e e 180,000 0.45 795,624
REIT
Safestore Holdings plcC.......cooiiiiiii 128,343 0.71 1,273,145
REIT
Healthcare Realty Trust, INC. ......cccoiiiiiiiiiiiiiiiiiie e 278,233 2.64 4,716,050
Sabra Health Care REIT, INC....ccooiiviiiiiii e 307,545 3.27 5,824,902
VENEAS, INC. . 94,842 4.11 7,338,874
WelTEOWEr, INC. oo e e 65,212 6.78 12,103,999
16.80 29,983,825
REIT
Park Hotels & ResOorts, INC. ....cooviiiiiiiiiiiii e, 263,609 1.54 2,757,350
Ryman Hospitality Properties, INC..........coocoiiiiiiiiiiiiinnnnnns 48,265 2.56 4,566,834
4.10 7,324,184
REIT
EastGroup Properties, INC.........cocoiiiiiiii i 21,416 2.14 3,815,046
Prologis, INC. ... 113,906 8.14 14,541,240
10.28 18,356,286
REIT
Highwoods Properties, INC...........coooiiiiiiiiiiiiiiiiiii e 186,623 2.70 4,818,606
REIT
American Homes 4 RENTL, A...oiiiiiiiiiiii i e e 192,940 3.47 6,193,374
AvalonBay Communities, INC. ......cccooiiiiiiiiiin i, 37,559 3.82 6,809,822
Mid-America Apartment Communities, InC. ............ccocoiiiiiieinnnn. 34,839 2.71 4,839,486
10.00 17,842,682
REIT
Agree Realty COrP. ...t e e e e e e 57,273 2.31 4,125,374
Federal Realty Investment TruSt ...........cocoviiiiiiiiiiiiiiiiinnnnnnns 47,799 2.70 4,818,139
Macerich Co. (The)....ceieeiiii e e 295,793 3.06 5,460,339
] IS Y I =1 8 0 ] o 283,684 2.80 5,004,186
NNN REIT, TG e e e e eeaeeeas 131,546 2.92 5,213,168
SITE CenEErS COMP e ittt e e et e ettt e e e eaene 392,649 1.41 2,520,806
15.20 27,142,012
REIT
L0 TSI 1= o 169,609 3.43 6,114,404
Digital Realty Trust, INC.......cooiiiiiiiiiiiiii e 63,112 5.47 9,764,058
VICI Properties, INC. ..o e e 271,847 4.28 7,644,338
13.18 23,522,800
........................................................................... 98.38 175,613,658
( 2 USD 166,520,504).......c.ccccuvuninnnnnnnns 98.38 175,613,658
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2025 12 31
(2024 : 0.01% USD 11,426)

) O )

J.P. Morgan
aupt 5,250 USD 3,387 3,504 2026 30 0.00 117
EUR' 6,756,074 USD 7,839,007 7,949,442 2026 30 0.06 110,435
GBPY 115,514 USD 152,217 155,702 2026 30 0.00 3,485
UsD* 2,744  ER 2,329 2,740 2026 30 0.00 4
0.06 114,041
98.44 175,727,699

2025 12 31
(2024 = (0.06)% USD (116,947))
) ) )

J.P. Morgan
aup! 56 USD 37 37 2026 30 0.00 0
ER® 108,284 USD 127,599 127,411 2026 30 0.00 (188)
6BP 1,316  USD 1,774 1,774 2026 30 0.00 0
usD* 77 AUD 116 77 2026 30 0.00 0
usp® 135,716 EUR 116,271 136,809 2026 30 0.00 (1,093)
usp* 3,325  GBP 2,493 3,360 2026 30 0.00 (35)
0.00 (1,316)
0.00 (1,316)

«C )
(@D)

98.09
oTC 0.06
1.85
100.00
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SS&C

(SS&C Administration Services lIreland Limited

(Bishops Square, Redmond s Hill, Dublin 2, Ireland)
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1985 société anonyme
1,000 200
1,000 200 200,000
2021 12 200,000
2022 12 200,000
2023 12 200,000
2024 12 200,000
2025 12 200,000
JE1 0BD
47 JHG AIFM
AIFM CSSF AIFM AIFM
AIFM AIFM
( )
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5
38 59 328
(
)
2026 31

183.41
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2025 12 31

2025 12 31 (
) 473.2 (2024 :438.3 ) 5.5 (2024
: 8.4 )

2024 8.4 2025 2024 :15.0

/AIFM

2026
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@
2025 12 31
2025 2024
C.
1.
3. 2,307,500 423,219 3,017,500 553,440
1.
3. 869,931 159,554 1,109,810 203,550
1.
6. 4,025,289 738,278 4,164,569 763,824
7,202,720 1,321,051 8,291,879 1,520,814
D.
1.
1.
a) 42,088,082 7,719,375 40,597,265 7,445,944
2.
a) 2,950,843 541,214 441,578 80,990
4.
a) 3,158,540 579,308 2,185,158 400,780
1.
3. 5,193 952
V. 35,968,158 6,596,920 55,398,835 10,160,700
84,170,816 15,437,769 98,622,836 18,088,414
E. 12,279,097 2,252,109 — —
103,652,633 19,010,929 106,914,715 19,609,228
A.
1. 174,952 32,088 174,952 32,088
V.
1. , 11 30,617 5,615 30,617 5,615
4.
a) 10, 11 16,253,865 2,981,121 16,159,266 2,963,771
b) 10, 11 6,477,409 1,188,022 6,033,604 1,106,623
V. 11, 12 5,965,959 1,094,217 6,396,414 1,173,166
VI. 11, 12 5,497,630 1,008,320 8,413,350 1,543,093
34,400,432 6,309,383 37,208,203 6,824,357
C.
6.
a) 13 30,037,101 5,509,105 39,430,596 7,231,966
8.
a) — — 920,193 168,773
b) 841,278 154,299 805,336 147,707
©)
i) 13 34,186,393 6,270,126 24,338,466 4,463,918
ii) 1 13 4,187,429 768,016 4,211,921 772,508
69,252,201 12,701,546 69,706,512 12,784,871
103,652,633 19,010,929 106,914,715 19,609,228
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2025 12 31
2025 2024
1. 14 473,197,965 86,789,239 438,305,283 80,389,572
5.
b) 15 (431,188,253)  (79.084,237)  (401,026,342)  (73,552,241)
6. 16
a) (14,233,296) (2,610,529)  (14,515,795) (2,662,342)
b)
) (1,333,029) (244,491) (1,191,762) (218,581)
i) (1,817,214) (333,295) (1,041,667) (191,052)
©) (669,141) (122,727) (174,825) (32,065)
8. 17 (16,889,059) (3,097,622) (8.,502,572) (1,559,457)
11.
b) 409,999 75,198 781,836 143,397
15. 19 (1,980,342) (363,215) (4,220,806) (774,138)
18. 5,497,630 1,008,320 8,413,350 1,543,093
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( ) 1985 30
12 31
1985 30 2000 26
(SICAV)
ucITs (
) 2023 RAIF
AIFM
2013 10 18 15 (Chapter
15) CSSF 2020 25
2013 12 ( AIFM )
EU 2011/61/EU
( AIF )
AIF AlF
( JHG )
JHG
13
JE1 1ES (www. janushenderson.com)
2025 12 21 JHG
2026 2025 12 31

2002 12 19
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2025 2024
7,100,000 650,563 7,750,563 9,328,722
— — — (1,578,159)
7,100,000 650,563 7,750,563 7,750,563
(4,082,500) (650,563) (4,733,063) (5,124,855)
(710,000) (710,000) (882,417)
— — — (303,950)
— — — 1,578,159
(4,792,500) (650,563) (5.443,063) (4,733,063)
3,017,500 — 3,017,500 4,203,867
2,307,500 — 2,307,500 3,017,500

2025 2024

1,997,996 1,500,701
19,454 497,295
2,017,450 1,997,996
(888,186) (620,754)
(259, 333) (267,432)
(1,147,519) (888,186)
1,109,810 879,947
869,931 1,109,810
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2025 2024
3,662,072 3,801,253
363,217 363,316
4,025,289 4,164,569
SICAV
(
CDSC ) CDSC
2025 2025 2024 2024
1,000 200 174,952 200,000 174,952 200,000
0.87476
CSSF  AIFM UCITS
10
10
10. ( )
2021 216,990 1,084,950
2022 278,765 1,464,094
2023 326,750 1,715,438
2024 221,625 1,163,531
2025 199,885 1,049,396
1,244,015 6,477,409
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2025 a 199,885
2025
1,049,396 2020 605,591
2026 179,405
2026 941,876
2021 1,084,950
11.
(
)
2023 12 31 30,617 21,232,857 15,740,412 6,428,450
— — 6,428,450 (6,428,450)
— — — 8,413,350
— — (15,000,000) —
(  10) — 1,163,531 (1,163,531) —
(10 — (391,083) 391,083 —
— 876,608 — —
— (689,043) — —
2024 12 31 30,617 22,192,870 6,396,414 8,413,350
— — 8,413,350 (8.413,350)
— — — 5,497,630
— — (8,400,000) —
(  10) — 1,049,396 (1,049,396) —
( 10) — (605,591) 605,591 —
— 883,776 — —
— (789,177) — —
2025 12 31 30,617 22,731,274 5,965,959 5,497,630
12.
2025 2024
( ) 5,965,959 6,396,414
12 31 5,497,630 8,413,350
10) (941,876) (1,049,396)
10) 1,084,950 605,591
11,606,663 14,365,959
— (8,400,000)
12 31 11,606,663 5,965,959
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Q)
@i
2025
2024 8,400,000 2025
13.
14.
0.3 2.0 z
0.4
1.7 z
0.13 1.5
0.15 0.35

SICAV-RAIF

15.
UK

16.

58 (2024 : 54 )
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2025 2024
3,180,809 (555,528)
13,708,250 9,058,100
16,889,059 8,502,572
34,340 (2024 :33,500 ) 2025
23,575 (2024 :23,000 )
2025 2024
980,534 2,572,954
385,420 953,595
1,365,954 3,526,549
606,688 771,990
7,700 (77,733)
614,388 694,257
1,980,342 4,220,806

2026
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|
MANAGEMENT REPORT

Far the year ended 31 December 2025
RESULTS AND DIVIDENDS

During the year ended 31 December 2025, Janus Henderson Investors Europe S.A. (“the
Company”) recorded total income of €473.2m (2024: €438.3m) and total profit for the financial
year of €5.5m (2024: €8.4m).

A final 2024 dividend of €8.4m was approved and paid during 2025 (2024: €15.0m)

RISKS & UNCERTAINTIES

Counterparty risk
Cash balances are held with Bank of America which is approved counterparty of Janus

Henderson Group pic and holds a cument credit rating of AA- with Fitch.

Liguidity risk

Liquidity risk is the risk that the Company may be unable to meel its payment obligations as they
fall due. The Company's liquidity is managed to ensure that the Company has sufficient cash to
meet its fiabilities.

Other risks
Economic enviranmert

The curment macroeconomic environment creates risks associated with inflationary pressures,
changing interest rates and the impact of geopaolitical uncertainty on economic growth as weall as
the financial markets. It is not possible to predict the extent to which this will adversely impact the
Group's future financial results and business operations, howaver the Group's management
continue to monitor the situation and where possible, to mitigate the associated nisks including

through a focus on cost discipline balanced against strategic investments into the Group's
business.

OWN SHARES
The Company has not acquired any of its own shares.

ON-GOING OPERATIONS

As at the date of approving the accounts, it is the view of the Directors that the on-going
operations of the Company remain unchanged and it will continue to provide services as
Management CompamdAlIFM to certain funds as well as providing investment management
services to the Institutional Mandates.
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T
MANAGEMENT REPORT (continued)

Luxembourg, 9 Juna 2026

Janus Henderson Investars Europe 5.4

mMattea Candolfini Sybille Hofmann
Direxctor Diractar
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| 1
BALAMNCE SHEET

As at 31 December 2025

Note 2025 2024
€ €
ASSETS
C. Fixed assets
I. Intangible assats
% ﬁmﬂ L‘j}:fmmf;‘n‘“" & wax acquired for 3 2,307,500 3,017,500
Il. Tangible asseals
3. Other fixiures, fitings, tools and equipment 4 889,931 1,108,810
Ill. Financial assets
6. Other loans 3 4,025,289 4,164,560
7,202,720 8,291,878
O. Current assels
IL Dettors
1. Trade deblors
a) Becoming due and payable within one year B 42,088,082 40,597 265
2. Amounts owed by affiliated undertakings
a) Becoming due and payable within one year 2,950,843 441,578
4, Other debtors
a) Becoming dus and payable within one year 3,158,540 2,185,158
1L Invesiments
3. Other investments 5,193
IV, Cash and cash equivalents 35,968,158 55,388,835
84,170,816 98 622 B36
E. Prepayments T 12,278,087
Tatal (assets) 103,652,633 2 106914715
CAPITAL, RESERVES AND LIABILITIES
A. Capital and reserves
|. Subscribed capital B 174,952 174,952
IV. Resarves;
1. Legal resene 211 30,617 30,817
4. Other reserves, including the fair value reserve
a) Other available resarves 10,11 16,253,865 16,158,268
b) Other non-available reserves 10,11 6477409 6,033,604
V. Prafit or loss brought forward 11,12 5,965,959 6,396,414
VI. Proft or loss for the financial year 11,12 5.497.620 8,413,350

(34,400,432 37,208,203

The accompanying notes form an integral part of these annual accounts
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BALANCE SHEET (continued

As at 31 December 2025

Note 2025 2024
£ £
C. Craditors
B. Amounts owed 1o affiliated undertakings
a) Becoming due and payable within ene year 13 30,037,101 39,430,596
B. Cther creditors
a) Tax authorities - 820,193
b} Social security authorities B41,278 BOS, 338
¢} Other craditers
i} becoming due and payable within one year 13 34,186,383 24,336 468
i) becoming due and payable after more than one year 13 4 187,425 4,211,821
59,252,201 E0.706,512
Total (capital, reserves and liabilities) 103,652,633 104,914,715

The accompanying notes form an integral part of these annual accounts,
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PROFIT AND LOSS ACCOUNT
For the year ended 31 Decamber 2025

Mote 2025 2024
€ €
1. Net umnover 14 473,197,965 438,305,283
5. Raw malenals and consumables and other external
BNpanSes
b) Other external expanses 15 (431,188,253) (401,026,342)
B.5talf costs 16
a) Wages and salanes (14,233,296) (14.515,785)
by Soclal securily cosls
i} redating to peansions {1,333,029) (1,181,762)
il} alher social secunly cosls (1,817,214) {1.041,687)
&) Other slaff cosls {6689,141) {174,825)
B.Other operaling expanses 17 {16,889 ,059) (8.502,572)
11. Other interest recahvable and similar iIncome
b} other interest and simedar income 409,999 781,836
15, Tax on profit or loss 19 {1,980,342) (4,220,806)
18. Profit or loss for the financial year 5,45?,63!]_ B8.413,350

The accompanying notes form an integral part of these annual accounts

372/444



EDINETOOOO
O00o0oO00ooo0ooO00o0O00oo00DboO00noOO(Ess9sT7)
Ooooooooooooooooooad

.
NOTES TO THE ANNUAL ACCOUNTS

1. GEMERAL INFORMATION

Janus Henderson Investors Europe 5.4 (“the Company”) was incorporated in Luxembourg on
30 May 1985 as a socété anonyme for an unlimited period. The registered office of the Company
ig established in Luxembourg, The Company's financial year starts an 1" January and ends on
the 31 December of each year.

The Company acts as a management company for the Janus Henderson Horizon Fund and the
Janus Henderson Fund, both “société d'investissemeant a capital variable™ (SICAV), incorporated
in Luxembourg on 30 May 1985 and 26 September 2000 respectively. The Company also acls
as UCITS Manager for the Janus Henderson Capital Funds ple, an Irish investment Company as
well as AIFM for the Janus Selection (an Irish unit trust) and for one Luxembourg domiciled RAIF,
Janus Henderson Alternatives Fund, which launched in June 2023, Finally, the Company acts as
Investment Manager for a number of segregaled accounis.

On 18 Qeclober 2013 Janus Henderson Invesiors Europe 5 A, was approved by the CS5F as a
Chapter 15 Management Company, The Company may also perform, in accordance with Article
5(2) and Annex | of the law of 12 July 2013 on alternative investment fund managers (the "AIFM
Law") license received 25 March 2020; investiment management and risk management for one
or several alternative investment funds ("AlFs™), within the meaning of EU Directive 2011/61/EU,
established in Luxembourg, in ancther European Union Member State or in a non-Eurcpean
Linion Member State, regardiess of whether such AlFs are of the open-ended or closed-ended
type and regardliess of the legal form of these AlFs.

The Company is a subsidiary of Janus Henderson Group ple (JHG pic’). JHE ple, registered in
Jersey, includes the results of the Company in its consolidated annual accounts. Copias of the
Annual Report and Accounts of Janus Henderson Group plc may be obtained from 13 Castle
Street, St Helier, Jersey, postal code JE1 1ES or from its website, weww [anushenderson.com,

On 21 December 2025, JHG plc entered into an agreement under which the Group will be
acquired by Trian Fund Management LP, and General Catalyst Group Management LLC
together with their affilisted funds. The transaction is expected to close in mid-2026, subject to
customary closing conditions including receipt of required regulatory approvals. The proposed
transaction did not have an impact on the Company's financial statements for the year ended 31
December 2025,

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The annual accounts have been prepared in accordance with the generally accepted accounting
principles and regulations in force in the Grand Duchy of Luxembourg under the historical cost.

Accounting policies and valuation rules are, besides the ones laid down by the law of 19
December 2002, as amended, determined and applied by the Board of Directars.,

10
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued

The preparation of annual accounts requires the use of certain accounting estimates. It also
requires the Board of Directors to exercise its judgement in the process of applying the accounting
palicies, Changes in assumptions may have a significant impact on the annual accounts in the
period in which the assumptions changed. Management believes that the underlying assumptions
are appropriate and that the annual accounts therefore present the financial position and resulls
fairly.

The Company makes estimates and assumptions thal affect the reported amounts of assets and
liabilities in the next financial year. Estimates and judgements are continually evaluated and are
basad on historical expenence and other factors, including expectations of future events that are
belizved to be reasonable under the circumstances.

The significant accounting policies are as follows:
Intangible assets

Intangible assets are camed at purchase price less accumulated amortisation. Amortisation is
recognised on a straight-line basis over the remaining life of the assets as follows:

- Goodwill recognised on the acquisition of the European branch businesses: 10 years.

- Investment managemeant contracts: 4 - 5 vears

Tangible assets

Property, plant and equipment are compnsed of leasehold improvements, fixtures & fitfings,
computer hardware and office equipment which are shown at cost less accumulated depreciation.
The depreciation of the assets is calculated over their expecled useful lives on a siraight line basis

Faraign currency fransiation

The accounts of the Company are expressed in Euros (EUR or €). Transactions in other
currencies are translated into Euros at the rates of exchange prevailing on the dates of the
transactions, Investments acguired in other currencies are translated into Euros al the exchange
rates prevailing at the date of acquisition, Other assets and liabilities denominated in other
currencies are translated ino Euros at the balance sheet date exchange rate. Exchange gains
and losses are reflected in the profit and loss account.

Debtors
Debtors are valued at their nominal value. They are subject to value adjustments where their

recovery s compgromised, These value adjustments are not continued if the reasons for which
the value adjustments were made have caasad to apply

1
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investmeants

Other investments are initially measured at purchase price, They are subsequently measured at
fair value at the end of each reporting period with the gains and losses recognised in the profit
and [oss account.

Cash and cash equivalents

Cash amounts represent on-demand deposits, Cash equivalents are short-term highly Hguid
government securifies or investments in maney market instruments with a maturity date of three
menths or less.

Creditors

Creditors are recorded at their nominal value. Where applicable, provisions are made for
foreseeable liabilities and charges in accordance with the principle of prudence. Debts are
classified as current or non-current based on their maturity. Trade creditors are recognised when
the related goods or services are received, and other liabilities are recognised when the obligation
arises.

Income and expeanses

Income and expenses are accounted for on an accruals basis. See note 14 for details of the
Company's net turnaver,

Leasas

The Company determines if an arrangement is a lease at incaption. Right-of-use ("ROU") assets
represent the Company’s right to use of an underlying asset for the lease term, and lease liabilities
reprasent the Company’s obligation to make lease payments arising fram the lease, ROU assels
are included in other loans in the Company's Balance Sheet. Lease liabilities are included in other
creditors.

Shara-basad payments

The Group issues share-based awards to employees of the Company, all of which are classified
as equity-setiled share-based paymenis. Equity-settled share-based payments are measured at
the fair value of the shares at the grant date. The awards are expensed, with a cormmesponding
increase in reserves, on either a straight-line basis or a graded basis (depending on wvesting
conditions) over the vesting pericd, based on the Group's estimate of sharas that will eventually
vast. Basad on the Group’s estimate, the determination of fair value, using either a Black-Schales
or a Monte Carlo model in respect of options at the date of grant, is adjusted for the effects of
market parformance and behavioural considerations.

12
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

The cost of these transactions is recorded in the Income Statement of the Company with a

comespanding increase in eguity as a capital contribution from the ultimate parent undartaking.

3. INTANGIBLE ASSETS

Branch
goodwill
€
Cost
At 1 January 7,100,000
Disposal R
At 31 December 7,100,000
Amortisation and impairment
At 1 January {4,082,500)
Amartisation (710,000)
Impairment -
Disposal M. |
At 31 December (4,792,500)
Met book value
At 1 January 3,017,500
At 31 Decamber 2,307,500

Investment 2025
manageament
contracts
L3 €
650,563 7,750,563
- g50,563 7,750,563
(B50,563) (4,733,063)
(710,000)
(650,563) {5,443,063)
= 307,500
- 2,307,500

2024

€

9,328,722
_11,578,1549)
7,750,562

(5,124,855)
(882,417)
(303,950)

1,578,158

{4,733.063)

4,203,867
3,017,500

4. TANGIBLE ASSETS

All tangible assets consist of leasehold improvements, fixtures & fittings, computer hardware and

cffice equipment,

Cost

At 1 January
Additions

At 31 December

Depreciation

At 1 January
Charge for the year
At 31 December

Met book value
At 1 January
At 31 December

2025 2024
(3 €

1,997 996 1,500,701
19,454 497 295
2,017,450 1,997,996
(B88,186) (620,754)
(259,333) (267 432)
(1,147,519) (888 186)
1,108,810 879,947
869,931 1,109,810
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|
5. OTHER LOANS

2025 2024

€ €

Operating lease asset 3,662,072 3,801,253
Rental deposits 363,217 363,316
4,025,289 4,164,568

6. TRADE DEBTORS

Trade deblors mainly relate o management fees receivable from the SICAVE, Irsh Investment
Company funds, Pooled Hedge Funds and Institutional Mandates.

7. PREPAYMENTS

Prepayments primarily represent upfront commissions paid by the Company 1o intermediary
distributers. Thesa upfront commissions are considerad to be incremental costs of obtaining a
contract with a customer and are initially recognised as a prepaid asset on the baiance sheet,
Thesea upfront commissions are amortised to ‘olher external expenses’ within the Profit and Loss
Account over the 3 year term of the relevant share class. If redemptions are made from the share
class within the 3 year term, they are subject to a Contingant Deferred Sales Charge ("CDSCY)
payable to the Company by the investor. The CDSC income has been recognised in net tumover
within the Profit and Loss Account.

B. SUBSCRIBED CAPITAL

2025 2025 2024 2024
€ $ € $

Authorised, issued and fully paid
200 shares of $1,000 each 174,952 200,000 174,952 200,000

The share capital was translated at the exchange rate between ELR and USD at the date of issue
being 0.B7476.

The Company maintains capital resources over the capital requirements prescribed for an AIFM
and UCITS Management Company by the CSSF at all tmes. The Company has not acquired
any of its own shares

14
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9. LEGAL RESERVE

Luxembourg companies are required to appropriate to the legal reserve a minimum of 5% of the
annual net income, after deducting any losses brought forward, until this reserve equals 10% of
the nominal value of the subscribed share capital, This reserve may not be distributed in the form
of cash dividends, or otherwise, during the life of the Company. The appropriation to legal reserve
is effected after approval at the general meeting of shareholders. As the legal reserve is above
10% of the nominal value of the subscribed share capital, no additional appropriation is required.

10. OTHER RESERVES, INCLUDING THE FAIR VALUE RESERVE

Other resarves include capital contribution reserves and the restricted reserve. The restricted
reserve is comprised as follows:

Reduction in net worth tax Restricted reserve

€ €

2021 216,990 1.084 950
2022 278,765 1,464 084
2023 326,750 1,715,438
2024 221,625 1,163,531
2025 199,685 1,043,356
1,244,015 6,477 409

In 2025, the net warth tax of the Company was reduced by an amount of EUR 159,885 in
accordance with paragraph 8a of the Luxembourg Met Wealth Tax Law. Subject to approval of
this by the Annual General Meeting of the Sharsholders an amount of EUR 1,049,396 has been
allocated to restricted reserves cormesponding to five times the potential 2025 net worth tax hability
plus a 5% buffer. The release of the 2020 restricted reserve amount of EUR 605,591 was also
approved at the Annual General Maeating as this had been held for the required fiva-year penod,

In 2026, the net worth tax of the Company is expected to be reduced by an amount of
EUR 179,405, Upon approval of this by the Annual General Meeting of the Shareholders an
amount of EUR 841,876 will be allocated to resiricted reserves cormespanding to five times the
potential 2026 net worth tax liability plus a 5% buffer. In addition, approval is also requested for
the ralease of the 2021 restricted reserve amounting to EUR 1.084 950 as this has bean held for
the reguired five-year period.

15
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11. MOVEMENT FOR THE YEAR ON THE RESERVES AND PROFIT AND LOSS ITEMS

The movements for the year are as follows:

Other reserves,
including the  Profit or loss  Profii or loss
Legal fair value brought for the
Teserve PESErvE ferward financial year
€ € (4 €
As at 31 December 2023 30,617 21,232 B57 15,740,412 6,428,450
Allocation of previous years profit - - 6,428,450 (6,428,450)
Profit for the year - - - 8,413,350
Dividend - - (15,000,000) -
Transfer bo Restricted Reserve - 1,163,5M {1,163.531) -
{Mate 10)
Transfer from Restricled Reserve - (391,083) 381,083
(Mate 10)
Capilal coniribution - share based - 876,608 - -
payments
Recharge of vested awards - (6E9,043)
As at 31 December 2024 30,617 22,192,870 6,396,414 8,413,350
Allocation of previows years prafit - . 6,413,350 (8,413,350)
Profit for the year - - . 5,497,630
Dividend - - {8,400,000)
Transfer to Restricted Resarve - 1,049,396 (1,049 396) -
(Mote 10)
Transfer from Restricted Reserve - (605,591) 605,591
(Naote 10)
Capital coniribution - share based - 8B3.TTE
payments
Recharge of vesied awards - (T89,177) - -
As at 31 Decemnber 2025 30,617 22,731,274 5,965,959 5,497,630

16
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1Z. PROPOSED ALLOCATION OF THE ACCUMULATED PROFIT

2025 2024
€ €

Results brought forward as at 07 January (before
allocation nflgha current year results) ! 5,965,950 G044
Profit for the financial year ended 31 December 5,497 830 8,413,350
Transfer to Restricted Reserve (Mote 10) (941,878) {1,049 396)
Transfer from Restricted Reserve (Mote 10) 1,084 950 605,591
Reserves available for dividend 11,606,663 14,365 959
Proposed final dividend - (8,400,000}
Results carried forward as at 31 December 11,606,663 5,965,959

In accordance with the Articles of Incorporation, the Board of Directars or the general meeting of
shareholders may approve the payment of interim dividends, under tha resarvation that (i) interim
accounts have been drawn-up showing that sufficient funds are available and (i) the amount to
be distributad does not exceead total profits made since the end of tha last financial year for which
the annual accounts have been approved, plus any profits carried forward and sums drawn from
reserves available for this purpose, less losses camied forward and any sums to be allocated to
reserves. No final 2025 dividend has been proposed. A final 2024 dividend of €8 400 000 was
paid during 2025.

13. CREDITORS

Amounts awed 1o affiliated undartakings are repayable on demand
Other creditors primarily represent accruals, lease liabilities and trade creditors.

14. NET TURNOVER
Met turnover primarily relates to managemant fees received,

Linder the terms of managemant agreements batween the Company and the funds it manages,
the Company is entitied to receive managament fees, The fee rate varies between funds with the
ranges being as follows:

Janus Henderson Horizon Fund: management fee between 0.3% and 2.0% per annum of the nat
asset value of the relevant classes of units, excluding Z share class where management fees are
not collected by the fund itself, but via separate arrangemants.

Janus Henderson Fund: management fee betwean 0.4% and 1.7% per annum of the nel assat
value of the relevant classes of units, excluding Z share class where management fees are not
collected by the fund itself, but via separate arrangements

Insh Investment Company: management fee between 0.13% and 1.5% per annum of the net
asset value of the relevant classes of units.

17
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I
14. NET TURNOVER (continued)

Segregated accounts: management fee between 0.15% and 0.35% per annum of the net asset
value of the relevant classes of units.

Janus Handerson Alternatives Fund, SICAV-RAIF: fixed percentage per annum of the net asset
value of the relevant classes of units.

15. OTHER EXTERMNAL EXPENSES

Oither external expense includes fransfer pricing expanseas. In ling with the group transfer pricing
palicy, the Company shared revenue with Janus Henderson Investors UK Limited and Janus
Henderson Investors International Limited for investment management and distribution services.
Other external expenses also includes the Company's direct distribution expenses.,

16. STAFF COSTS

Staff costs relate to the remuneration of employees based in Luxembourg and the branches. All
employees have contracts of employment with either the Company or its branches.

The average number of persons employed by the Company during the year was 58 (2024: 54).

17. OTHER OPERATING EXPENSES

Dther aperating expenses consists of

2025 2024

€ €

Foreign exchange loss/{gain) 3,180,809 {555,528)
Cther operating charges 13,708,250 9,058,100
16,889,059 8,502,572

Other operating charges includes amortisation and impairment charges on the Company's
intangible assets.

18. AUDIT FEES
In 2025, the Company recorded an audit fee expense amounting lo €34 340 (2024 €33 500).

The fees related to the 2025 separate raport and external report amounted to €23,575 (2024:
£23,000) and this is included in other operating expenses,

18
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19. TAX ON PROFIT OR LOSS

2025 2024
€ €

Luxembourg taxes:
Corporate Income Tax 980,534 2,572,954
Municipal Business Tax 385420 953, 595
Total Luxembourg taxes 1,365,954 3,526,549
Foreign taxes:
Corporate Income Tax 606,688 771990
Prior year adjustment _ nro (TRT33)
Total foreign current tax 614,388 694 257
Total income tax charge 1,980,342 4,220,806

20. POST BALANCE SHEET EVENTS

The Board of Directors is not aware of, as at 09 June 2026, being the date the annual accounts
were approved, any infermation concerning significant conditions in existence at the reporting
date, which have not been reflected in the annual accounts as presented

19
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@
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)
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60310 1
HRB-16861 ECB
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J.P.
Janus Henderson Investors International Limited
@
653,166 2026 31 138 2026 31
UFJ 1 211.03
¢))
1998 FCA
UK
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Independent auditors report to the unitholders of the funds of Janus
Selection

Report on the audit of the financial statements

Opinion
In our opinion, Janus Selection’s financial statements:

give atrue and fair view of the funds assets, liabilities and financial position as at 31 December 2025 and of their results
for the year then ended; and

have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards
issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” and Irish law).

We have audited the financial statements, included within the Annual Report & Accounts (the “Annua Report”), which
comprise:

the Statement of Financial Position as at 31 December 2025;

the Statement of Comprehensive Income for the year then ended;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Units for the year then ended;
the Portfolio Investments as at 31 December 2025; and

the notes to the financia statements, which include a description of the accounting policies.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“1SAs (Ireland)”) and applicable
law. Our responsibilities under ISAs (Ireland) are further described in the Auditors responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We remained independent of the trust in accordance with the ethical requirements that are relevant to our audit of the financia
statementsin Ireland, which includes IAASA’s Ethical Standard and we have fulfilled our other ethical responsibilitiesin
accordance with these requirements.
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Conclusions relating to going concern

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the ability of the funds to continue as a going concern for a period of
at least twelve months from the date on which the financial statements are authorised for issue.

In auditing the financial statements, we have concluded that the manager’s use of the going concern basis of accounting in the
preparation of the financial statementsis appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the ability of the
funds to continue as a going concern.

Our responsibilities and the responsihilities of the manager with respect to going concern are described in the relevant sections
of this report.

Reporting on other information

The other information comprises al of the information in the Annual Report other than the financial statements and our
auditors report thereon. The manager is responsible for the other information. Our opinion on the financial statements does not
cover the other information and, accordingly, we do not express an audit opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility isto read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or material
misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that
there is amaterial misstatement of this other information, we are required to report that fact. We have nothing to report based
on these responsibilities.

Responsibilities for the financial statements and the audit
Responsibilities of the manager for the financial statements

As explained more fully in the Statement of Manager's Responsihilities set out on page 9, the manager is responsible for the
preparation of the financial statements in accordance with the applicable framework giving atrue and fair view.

The manager is also responsible for such internal control as they determineis necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financia statements, the manager is responsible for assessing the ability of the funds to continue as a going
concern, disclosing as applicable, matters related to going concern and using the going concern basis of accounting unless the
manager intends to cease operations, or has no redlistic alternative but to do so.
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Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonabl e assurance about whether the financial statements as awhole are free from material
misstatement, whether due to fraud or error, and to issue an auditors report that includes our opinion. Reasonable assurance is
ahigh level of assurance, but is not a guarantee that an audit conducted in accordance with | SAs (Ireland) will aways detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

Our audit testing might include testing compl ete populations of certain transactions and balances, possibly using data auditing
techniques. However, it typically involves selecting alimited number of items for testing, rather than testing compl ete
populations. We will often seek to target particular items for testing based on their size or risk characteristics. In other cases,
we will use audit sampling to enable usto draw a conclusion about the population from which the sampleis selected.

A further description of our responsibilities for the audit of the financial statementsislocated on the IAASA website at:
https://i aasa.ie/wp-content/upl oads/docs/media/l AA SA/Documents/audit-
standards/Description_of auditors responsibilities for_audit.pdf. This description forms part of our auditors report.

Use of this report

This report, including the opinion, has been prepared for and only for the unitholders of each of the funds as abody in
accordance with the European Union (Alternative Investment Fund Managers) Regulations 2013 and for no other purpose. We
do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

PricewaterhouseCoopers

Chartered Accountants and Registered Auditors
Dublin

24 April 2026
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Audit report

To the Shareholders of
Janus Henderson Investors Europe SA.

Report on the audit of the annual accounts

Our opinion

In our opinion, the accompanying annual accounts give atrue and fair view of the financial position of Janus
Henderson Investors Europe S.A. (the “Company”) as at 31 December 2025, and of the results of its operations for
the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the annual accounts.

What we have audited
The Company’s annual accounts comprise:
the balance sheet as at 31 December 2025;
the profit and loss account for the year then ended; and

the notes to the annual accounts, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016)
and with International Standards on Auditing (ISAS) as adopted for Luxembourg by the “Commission de
Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs as
adopted for Luxembourg by the CSSF are further described in the “Responsihilities of the “Réviseur d entreprises
agréé” for the audit of the annual accounts’ section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

We are independent of the Company in accordance with the International Code of Ethics for Professional
Accountants, including International |ndependence Standards, issued by the International Ethics Standards Board
for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical requirements that
arerelevant to our audit of the annual accounts. We have fulfilled our other ethical responsibilities under those
ethical requirements.
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Other information

The Board of Directors isresponsible for the other information. The other information comprises the information
stated in the management report but does not include the annual accounts and our audit report thereon.

Our opinion on the annual accounts does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the annual accounts, our responsibility isto read the other information identified
above and, in doing so, consider whether the other information is materially inconsistent with the annua accounts
or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors for the annual accounts

The Board of Directorsis responsible for the preparation and fair presentation of the annual accounts in accordance
with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the annual
accounts, and for such internal control asthe Board of Directors determinesis necessary to enable the preparation
of annual accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the Board of Directors is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the Board of Directors either intends to liquidate the Company or to cease operations, or
has no realistic alternative but to do so.

Responsibilities of the “Réviseur d'entreprises agreé” for the audit of the annual
accounts

The objectives of our audit are to obtain reasonabl e assurance about whether the annual accounts as awhole are
free from material misstatement, whether due to fraud or error, and to issue an audit report that includes our
opinion. Reasonable assurance is ahigh level of assurance, but is not a guarantee that an audit conducted in
accordance with the Law of 23 July 2016 and with | SAs as adopted for Luxembourg by the CSSF will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered
materia if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these annual accounts.

As part of an audit in accordance with the Law of 23 July 2016 and with |SAs as adopted for Luxembourg by the
CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:

identify and assess the risks of material misstatement of the annual accounts, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control;
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obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s interna control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Board of Directors;

conclude on the appropriateness of the Board of Directors use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our audit report to the related disclosuresin the
annual accounts or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Company to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the annual accounts, including the disclosures, and
whether the annual accounts represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in interna control that we
identify during our audit.

Report on other legal and regulatory requirements

The management report is consistent with the annual accounts and has been prepared in accordance with applicable
legal requirements.

Luxembourg, 9 June 2026

PricewaterhouseCoopers Assurance, Société coopérative Represented by

Karim Bara
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